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Hardliners $ issues 
win seat flood 
in SA Eurobond 
by-election market 


South Africa’s hardfine right-wing 
Hetstigte Nasmrale Party defeated 
the ruling National Party in one of 
five by-elections held yesterday, 
election officials said. 

The ultra-right party toppled 
President P. W. Botha’s NP in the 
Sasolburg constituency with a ma- 
jority of 387 votes to win its first 
parliamentary seat 

The National Party retained its 
POrt Natal ronstituency by 2£Q5 
votes, the officials said. 

N-arms initiative 

President Ronald Reagan revealed 
that the U.S. was studying a coun- 
terproposal on nudear arms reduc- 
tions which he hoped could be put 
to the Soviet Onion before bis sum- 
mit meeting with Soviet leader Mi- 
khail Gorbachev in Geneva on No- 
vember 18. Page 16 


Leningrad barrier 

Leningrad is to speed up construct- 
ion of a barrier to prevent a repeat 
if last week's flooding, the city’s 
J65th flood in its 282-year history. 


INTERNATIONAL bond - markets 
were treated to a deluge of new dol- 
lar issues totalling $2.025bn as Wall 
Street rebounded on expectations 
of lower interest rates. Page 17 

WALL STREET: A strong blue chip 
rally fuelled by a firmer bond mar- 
ket pushed the Dow Jones industri- 
al average 6.84 to close at a re- 
cord L375fi7. Page 38 

TOKYO: Despite early active trad- 
ing the Nikke i market average 
dosed 526 lower at 12208.66. 


LONDON: Strong demand contin- 
ued to push equities higher and the 
FT Ordinary share index dosed 6p 
up at a record 1061 A. The FT-SE 100 
index dosed 9.4 up at 1373.8. 


Hijack ruling 

Italy’s Supreme Court ruled that 
magistrates in Genoa win h*nHig 
the investigations of the AcMle 
Laura cruise ship hijacking, pwriing 
a conflict, with Si cilian magistrates 
who had also laid claim to the inves- 
tigation. 

Italian crisis ending 

Italian Prime Minister designate 
Bettino Cnud is expected today to 
tell President Francesco Cossiga 
that his coalition partners have 
patched up their diffe r en ces. Page 3 

Gandhi memorial 

Security was tightened in New 
Delhi, the Indian capital, as work- 
men erected a huge portrait of Indi- 
ra Gandhi for a memorial rally on 
jd the first anniversary o£ her assassi- 
nation. Feature, Page 14 

Technology deal 

Greece the ttS. «wrinii«i an 
agreement guarding against Mbi 
of Western militar y technology to 
third countries, which Washington 
had made a condition of the sale of 
40 F-1B figh ters to Athens. 

Rebels surrender 

Forty-five communist rebels led by 
a young woman surrendered to 
Philippine military authorities and 
joined about 3200 other suspected 
sympathisers in a pledge of loyalty 
to President Fer dinan d Marcos. 

Soviets freed 

Three Soviet of fi c ials kidnapped in 
west Beirut a month ago were freed 
- and taken to the Soviet embassy. 

New wine scandal 

A new scandal hit the Austrian 
wine industry when it was disclosed 
that three toxic chemicals had been 
found in tests on wine during the 
past three weeks. Page 3 

Challenger mission 

The ILS. space shuttle C h a ll e ng er, 
manned by a record crew of tight 
and carrying $175m of experiments, 
was toi mrhori from Cape Canaveral 
on a week-long mission chartered 
by the West German Government 

Security man jailed 

An Australian security expert who 
installed a sophisticated alarm sys- 
tem in a department store in Syd- 
ney and used it to steal AS344206 
(£240,000) from the safe was jailed 
for five years. 

Policeman killed 

Bank robbers shot dead a police- 
man in Luxembourg before taking 
two hostages and escaping in a car. 

EEC proposes ban 

The EBP. proposed a total ban on 
the use of hormones for fattening 

PuWn D . M 


DOLLAR ended in New York at DM 
2.6333, SwFr 2 J57, FFr 8.02 and 
Y2 12.40. It showed mixed changes 
in London, rising to DM 2.6225 (DM 
3L621) but falling to FFr 7295 (FFr 
8X025) and Y211.45 (Y2122). It was 
unchanged at SwFr 2249. On Bank 
of England figures the dollar's in- 
dex fall to 129.7 from 130.0. Page 31 

STERLING ended in New York at 
$1,434. It was firm in London, gain- 
ing 60 pfrinte against the riniiar to 
8L44L It was also higher at DM 3.78 
(DM 3.7625), SwFr 3.0975 (SwFr 
3.085), FFr 11X2 (FFr 1L485) and 
Y304.75 (¥3015). The pounds ex- 
change rate index rose 02 to 8L0. 
Page 31 

GOLD In New York the Camex De- 
cember settlement was $327X0. 
Gold rose $025 on the London bulli- 
on market to but ten slight- 

ly in Zurich to $32625. Page 30 

BRITAIN is to subsidise a £10Qzn 
(5142m) trade loan to China to se- 
cure large capital projects. Terms 
wfll match soft loan competition 
from other European governments 
and Japan. Fag* 9 
SWISS BANK Corpor at ion's inter- 
national nffrrihg of 700,000 shares 
has been : heavily oversubscribed. 
The shares were priced at SwEY 
510. the doting price in Zurich last 
night, giving a total value far the of- 
fering of SwFr 357m ($167m). 
TRADING in shares of three com- 
panies associated with Erik Penser, 
Swedish financier, was suspended 
in Stockholm pending announce- 
ment of ft takeover aimed at reduc- 
ing the debt burden of YggdrasO, 
his central holding company. 
PageH 

PAN AM, U.S. airline, reported 
sharply improved third-quarter net 
profits of $21.1 m, or 18 cents a 
share compared with $5Xm, or 5 
cents ft share, in the year-ago peri- 
od. 

SOUTH AFRICAN leading retail 
groups, OK Bazaars and Aznrel 
both attributed sharp first-half prof- 
it setbacks to the Government's 
austerity measures and blade un- 
rest Page 18 

DU PONT.U.S. chemicals and ener- 
gy group, is withdrawing from a 
Texas-based synthetic gas partner- 
ship venture and closing an asso- 
ciated methanol productio n plan t, 
resulting in a 368m after-tax 
charge. Page 17 

WILHELMSEN, Norway’s largest 
shipping group, has announced a 
planned share issue which will alter 
its ownership structure and provide 
it with an estimated NKr 250m to 
NKr 300m ($31 dm to $38m) of fresh 
capital. Phge 17 

AXEL SPRINGER, West German 
publisher who died in September, 
left instructions in his wifi to pre- 
vent the division of his assets be- 
tween his heirs before the year 
2015. Page 17 


AMERICAN CAN’S third-quarter 
net earnings fell by $9Am to $27 Am 
after a $28Am charge reflecting the 
write down on its investment in Ti- 
cor, which faces big losses from the 
pniinpgp of Equity Programs Invest- 
ment Corporation (Epic). Page 17 

CARLO DE BENEDETO, Italian fi- 
nancier ttnri eharrmaw of Olivetti, 
has paid L25bn ($142m) for 6 per 
rant of B anna Agricola Milanese, a 
priva te institution faring a hostile 
takeover bid from Bancn Popolare 
di Milano. Page 17 


Tin trading faces 
two-week halt as 
ITC adjourns talks 


BY STEFAN WAGSTYL AND NICK BUNKER IN LONDON 


THE INTERNATIONAL Tin Coun- 
cil meeting in London yesterday ad- 
mitted d efe a t in its efforts to find 
an immediate solution to the crisis 
in toe world tin market 

Members of the producers’ and 
consumers’ price pact suspended 
their emergency meeting in London 
and adjourned for two weeks until 
November 12, although they left 
open .the possibility of reconvening 
earlier should circumstances re- 
quire. TTC buffer stock operations 
on toe tin market will remain sus- 
pended during the adjournment 
while Londo n Metal Exchange trad- 
ing in tin anil remain suspended at 
least until the end of Friday. 

It was the ITCs announcement 
last Thursday that it had run out of 
money to keep the tin price above 
free market levels that started the 
crisis. 

However, the council matte no de- 
cision about honouring its obliga- 
tions to its banks or to fin trade bro- 
kers, which run into hundreds of 
millions of pounds. The TIC said it 
had asked Mr Peter Lai, its execu- 
tive rh airman, to maintain dose 
rfwitagts with represen t ati v es of 
bankers and brokers. But ITC offi- 
cials were not prepared to explain 
in detail what this would invove. 

The ITCs annnrnwwnant is ex- 
pected to have an immadiata im- 


pact on the ability of some LME 
traders to continue trading on 
their bankers’ w illingn ess to sup- 
port them. Mr Mike Brown, LME 
chief executive, sai± “I am very dis- 
appointed." One banker said: Time 
is not on our side." 

Member governments were last 
night beginning to assess toe ef- 
fects of toe twoweek su s pension. 
In the UK, ministers at the Foreign 
Office, the Treasury and the De- 
partment of Trade and Industry, 

were briefed. 

Some ITC delegates had been 
pessimistic about the nu te g m o of 
the emergency meeting since it 
started an Tuesday. But it only be- 
came clear yesterday how far the 
council was from a solution after 
delegates mrxnHpd their govern- 
ments overnight - ■" 

It bad been clear from the begin- 
ning thpt consumer countries — in- 
cluding ftp UK, other nutitwra 
and Japan, but not the U2L which 
dropped out in 1982 - would be very 
reluctant to inject any more cash 
into toe ITCs coffers. They said 
they were ready to see the tin price 
drop. 

Delegates heard a warning that 
toe future of the LME was at stake 
imtos they reached agreement In 
a dramatic intervention, Mr 
Jacques Lion, rimh-mwn of toe LME 


board, addressed the council, ap- 
pealing for outstanding obligations 
to be honoured for the sake of the 
"survival of the LME," to give confi- 
dence to bankers to ensure 
some semblance of reality for toe 
tin mining industry. 

Hopes that a deal might be never- 
theless patched together were 
mu»d off when the Malaysians, the 
world’s largest producers, made 
dear that they, too, were unwilling 
to put in new money. This put paid 
to attempts by Indonesia, the sec- 
ond largest tin producer, to find 
ways of refinancing the ITC, des- 
pite the efforts, pf Sinn&n Widiatmo 
the head of toe' Indonesian delega- 
tion land an pidpr statesman of the 
council. ... Syl 

The UK fpunjl itself in a very 
awkward j»sitionI As a member of 
the EEQ, whic^speaks as one voice 
in ITC mfl e hngs . its room for ma- 
noeuvre sms limited. But its inter- 
ests as a Btowimer nation favouring 


• lonfer tin trice had to be balanced 
against the possible effects of a col- 
lapse in the market on the IMF! 
and therefore , on T gu i d on as a 
world financial centre. Ministers 
will now be seeking legal opinion to 

Continued on Page 16 
ITC communique. Page 30 


Malaysia expects mine closures 


MALAYSIA, toe world’s largest tin 
producer, with a 1984 output of 
40,000 tonnes, is resigned to the 
project of a sharp fall in world tin 
prices and is fracing itself far wide- 
spread- closures among its 400 
mines, write Chris Sherwefl and 
Wong Sbfong in Kuala i ™pg - 
■ The gtopmy view -emerged at a 
Cabinet meeting yesterday which 
discussed the implications of last 
week’s sudden suspension of trad- 
ing on the London and Kuala Lum- 


pur tin markfita. 

gfalaysia is thought to be looking 
to the London Metal Exchange 
(LME) and the Bank of England to 
help to resolve the crisis. 

Whatever the outcome, Kuala 
Lmnpur now believes the ailing 
world tin. industry cannot be nursed 


back to health without severe dislo- 
cation among the big producers. 

Bolivia's industry is considered to 
be most severely at risk, because it 
is the highest cost producer of tin. 
But a sharp fall in prices would also 
force the closure of scores of Malay- 
sian rumps and rednee the country 
to a thIww producer tp 

neighbouring TTiailanH any! IrfSoiSf-’ 
sia, where production costs remain 
relatively low. ' • 

Malaysia also believes that the 
Inter n ational Tin Agreement 
world’s first and so far most soc- 
cessful international co mmo dity 
pact - cannot survive without a big 
injection of funds from both produc- 
ers and consumers. 

As these are not expected to be 
forthcoming, Malaysia in effect is 


reversing its role as me of the 
world’s strongest sup po rters of 
commodity agreements. 

In file longer term, Malaysia feels 
a free play of market forces is nec- 
essary to rectify the structural 
ig p»kng« nf thp Hw mark et— a pedf - 
i caJIy. marketable tin stocks of 
496,000 tonnes, unrestrained pro- 
duction by non-members of the In- 
ternational Tip- Agre ement fliw * ft? 
marketing of smuggled tin in 
South-east Asia. 

That, in turn, would force a re- 
duction in Malaysian output and a 
loss of competitiveness in relation 
to other producers. 

Blow to economy, Page 4; Mining 
company results hit. Page 18 


U.S. Steel commits 
its future to energy 

BY TERRY DODSWORTH IN NEW YORK 


US. STEEL, the largest US. steel 
producer, announced yesterday 
that it was planning to merge with 
Toms Oil and Gas in a S3J5bn deal 
that will plunge it further into the 
energy field and reduce steelmak- 
ing to a junior role in the company’s 
b usine ss. 

tv agreement caused instant 
controversy on Wall Street, where 
the share prices of both companies 
fell in hectic early trading. Some 
analysts said it might prove diffi- 
cult for the management of the 
companies to sell the merger pro- 
posal to investorSr since it is struc- 
tured as an all-share Awl in which 
<;i\wT«»hnTtfer«i in Texas Oil and Gas, 
a Dallas-based group, will receive 
paper from US. Stem. 

I£ the agreement goes through as 
planned at the beginning of next 
year it could bring the steel compa- 
ny’s dependence on toe energy sec- 
tor up to about 90 per cent of earn- 
ings, on the basis of the steel divi- 
sion’s recent performance. 

US. Steel already has substantial 
interests in the ail industry through 
its Marathon oil subsidiary, which 
was acquired in 1982 far SSAbn, and 
Husky 03, purchased for $488m 
last year. Texas Oil and Gas would 
complement Marathon by bringing 
into the group (me of the largest 
gas-gathering networks in toe US., 
and one of the most effective oil and 
gas exploration companies in the 
country. 

In Pittsburgh Mr David Roderick, 
ehmnnan of US. Steel, acknowl- 


Betolehem Steel, tidnMargest 
US. steel group, dropped its 
(parted? dividend for toe first 
time sinee 1939 after a heavy loss 
in the third quarter. It said it ex- 
pected tosses to continue in the 
final period and would be seek- 
ing an early renegotiation of its 
labour contract. Page 17 


edged that the merger would give 
the pfiHipwtiy further protection 
against tiie possibility that steel 
profitability would not rebound "in 
toe short term". Only this week the 
group reported a sharp fall in third 
quarter earnings to SlOOm, or 62 
cents a share, from $153m, or SL15 
a share last year. 

But Mr Roderick audited that 
US. Steel, the dominant force in 
tiie US. industry since the begin- 
ning Of this ren t r n y | would main- 
tain its cnmwitfnflTTt to the Steel 
business. The company intended to 
maintain its position as the leading 
domestic producer, he added, warn- 
ing that this would mean wage re- 
dactions for wor ke rs in some plants 
where the company was competing 
against lower cost producers in the 
US. as well as overseas. 

Wall Streets hesitation about the 
deal is centered on feats of a signifi- 
cant dilution in US. Steefs per 
share earnings because of recent 
slide in profitability at Texas 03 
due to the slump in gas prices. Net 
income at the energy group fell by 
20 per cent in the year to August to 
$221m on sales of SLlbn. • 


UK’s SDI 
pact lacks 
guarantee 

By Bridget Bloom in Brussels ' 

BRITAIN is dose to concluding an 
agreement with the US. on the par- 
ticipation of UK companies in the 
controversial Strategic Defence Ini- 
tiative (SDI) research programme. 
It falls short, however, of providing 
the guaranteed $L5bn share which 
Britain originally said it wanted. 

The agre ement , reached in out- 
line yesterday between Mr Michael 
Heseltine, the UK Defence Secre- 
tary, and Mr Caspar Weinberger, 
tiie US. Secret a r y of Defence, will 
rfpferii terms and conditions for par- 
ticipation by British companies and 
research institutions in the con- 
troversial Star Wars programme. 

The agreement is likely to pro- 
vide for British companies to com- 
pete for contracts in certain areas 
of the programme on an equal basis 
with US. companies. It will also de- 
tail the arrangements which w31 
govern the transfer of, and rights 
to, Ownership of sensitive SDI tech- 
nologies. No research work will be 
specifically set aside for Britain, as 
London had Imped. 

The outline agreement, in the 
farm of a draft fflPirm r anfjnrn of un- 
derstanding wfl] now be submitted 
to US. President Ronald Reagan 
and Mrs Margaret Thatcher, toe 
British Prime Minister. It is not yet 
clear whether the agreement. 

Continued on Page 16 

Reagan plans arms proposal. 
Page 16 
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Britain 
‘will step 
up sale 
of state 
assets’ 

By PMHp Stephans In London 

MR NIGEL LAWSON, Britain's 
Chancellor of the Exchequer, yes- 
terday signalled an increase in the 
Conservative Government’s sates of 
state assets to the private sector. 
He hinted that the Government 
would sell the rest of its holding in 
British Telecom (BT) if it won the 
next general election. 

In an address to a conference in 
London, Mr Lawson said that the 
privatisation programme was only 
now getting into top gear and would 
continue for many years to come. 
"We have sold 51 per cent of British 
Telecom but there is still 49 per 
cent to go," he said. 

When it floated 51 per cent of BT 
last year, the Government agreed 
that it would not dispose of its re- 
maining holding before April 1988. 
The latest date for a general elec- 
tion is June 1988. 

Treasury officials stressed that 
the obligation would be honoured, 
but said that Mr Lawson’s remarks 
were intended to signal that the 
Government did not intend to re- 
tain its indefinitely. 

Mr Lawson, who also used his 
speech to rebuff from industri- 
alists for a sharp cut in interest 
rates, was optimistic about the pos- 
sibilities for further asset sales. 

Telecom has paved toe way for 
gas. Gas will pave the way for 
water, and so on. Each time the 
frontiers are pushed bads, further 
possibilities emerge,” he said. 

The Treasury is preparing its 
privatisation programme for the 
1988-87 financial year. The view in 
Whitehall is that the proceeds are 
likely to total closer to £4bn ($5.8 bn) 
than tiie £2Vibn originally plannprf 
A first tranche of British Gas, Brit- 
ish Airways and further payment 
due from the initial BT sale could 
alnnp account for almost £4bn- 

The extra revenne from asset 
sales wiU be needed to offset ex- 
pected overruns in public spending 
and a steep Tall in oil revenues re- 
sulting from the drop in tire dollar's 
exchange rate and lower oil prices. 

Mr Lawson made it dear that the 
call from toe Confederation of Brit- 
ish Industry earlier this week for 
lower interest rates and a fall in the 
value of the pound had not changed 
his present tough anti-inflation 
approach. 

In a typically blunt rejection of 
the industrialists’ view, Mr Lawson 
said that companies giving what he 
said were ex c e ssively high pay 
awards could not expect toe Gov- 
ernment to come to their rescue by 
relaxing its anti-inflation strategy. 

News analysis, Page 9 


Ten ease steel 
quotas, tighten 
subsidy rules 

BY PAUL CHEESERIGHT IN BRUSSELS 


EUROPEAN Community industry 
ministers defied expectations of 
continued discord over the steel in- 
dustry yesterday, when they settled 
a pattern of market controls to last 
for two years and constructed a 
new subsidies code to last for three 
years. 

The two steps represent the first 
moves away from the heavy system 
of state support - the Davignon 
Plan - which over the last three 
years, in particular, has been used 
to hasten industry restructuring 
and provide a shelter while the 
changes took place. 

The first breaches in market con- 
trols have appeared with the deci- 
sion to take concrete reinforcing 
bars and coated sheet out of the 
production quota system from Jan- 
uary 1 1986. They account for about 
15 per cent of the steel products un- 
der control, which themselves 
amount to about 85 per cent of total 
production. 

New regulations for the grant of 
subsidies, which again come into ef- 
fect on January I, represent a signi- 
ficant tightening. The days when 
governments could pour money into 
their steel industries are coming to 
a gradual end. 

Arguments in toe Community 
have centred on the way to end the 
steel cartel The Commission has 
been setting output quotas for each 
company and authorising subsidies 
linked to reductions in steel capaci- 
ty. Under this system prices have 
stabilised and about 30m tonnes of 
capacity have been closed. 

The questions the ministers had 
to answer were: 

• What products if any should be 
token out of the production quota 
system and returned to the free 
market? 

• How should tire quota system be 
organised after the end of this year? 

• Should subsidies to encourage 
further plant closures be permitted, 
given that all operating and invest- 
ment subsidies are in any case out- 
lawed after the end of this year? 

. By settling the first two paints 
the ministers mado a "timely and 
early derision" which "avoids any 
distortion of toe steel market," said 
Mr Karl-Heinz Naijes, the Commis- 
sioner for industry. Companies 
have become worried about how 
much they can produce in toe next 
quarter. 

On tiie third point- more restrict- 
ed use of subsidies - Mr Peter 
Sutherland, the Commissioner for 
competition, said it was "intended 
to ensure that aid cannot interfere 
with market balance or continuing 
competition.” 

The two sets of issues were 
linked in the negotiations, not least 
by the UK. Mr Peter Morrison, the 
UK Industry Minister, made it dear 


The Reagan Administration un- 
derfilled its tough stance on 
bilateral sted talks with toe EEC 
fry warning that toe U.S. would 
retaliate if today’s deadline for 
agre ement was not met. Page 3 

be would not accept anything new 
on subsidies without changes in the 
way the quotas were organised. His 
intention was to have a higher quo- 
ta for British Steel Corporation 
(BSC) written into the regulations 
in some way. He was a major play- 
er on quotas. 

Mr Martin Bangemann, the West 
German Minister, took the stand 
that there could be no more subsid- 
ies at all - he had publicly promised 
last March there would be none af- 
ter the end of this year and that he 
had to honour. He was a major 
player on subsidies. 

So the final agreements reflect 
movements towards both the UK 
and Germany. 

On quotas, the ministers opted to 
keep the basis of the existing sys- 
tem but to moke it more 
The flexibility comes this wajr. A 
company will be able to arrange a 
change in its quota for a particular 
product provided there is not an in- 
crease in the amount of quota for 
that product of more than 25 per 
cent It is also required that the ton- 
nage being transferred from one 
product quota to another does not 
exceed 10 per cent of the company’s 
total quota. 

Then there is a 3 per cent reserve 
in the total steel quota for all com- 
panies administered by the Com- 
mission. This will be used to help 
companies in difficulties because 
they do not have enough quota to 
buy from another. That is directed 
specifically at BSC. 

On the other hand, if a company's 
relative position in the market dete- 
riorates over two successive quar- 
ters, toe Commission will be able to 
use the 3 per cent to help it A nod 
in the direction of France. 

The UK had felt that a change in 
the reference period would be the 
best way of helping BSC, which his 
had to buy over 100,000 tonnes ol 
extra quota a year. Mr Morrison 
failed there, but felt he won the sub- 
stance of what be wanted through 
the new flexibility. 

Mr Bangemann, on the other 
hand, won toe substance of what he 
wanted because, under the new 
subsidies system, aid will be per- 
mitted to help plant closures only in 
two ways. 

First, there can be subsidies of up 
to 50 per cent of redundancy costs. 
Second, aid to encourage plant clo- 
sures will only be paid to companies 
who leave the sector altogether. 
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OVERSEAS NEWS 


Three killed by 
security forces 
in South Africa 


BY JIM JONES IN JOHANNESBURG 


A LARGE crowd of black 
youths rampaged through Dur- 
ban’s beach area yesterday, 
setting fire to one police vehicle 
and stoning several cars. 

The Durban disturbances 
appear to have been triggered 
more by high spirits than by 
political protest but they fol- 
lowed a number of incidents of 
violence elsewhere which were 
prompted by ' black political 
protests. 

Police report that several 
attacks were made on police 
and private vehicles and official 
buildings in townships near 
Cape Town, Bloemfontein, 
Upington and Grahamstown. At 
least three people were shot 
dead by police and local govern- 
ment officials 1 during the 
attacks. 

In his new year’s address to 
the nation. President Pieter 
Botha took a tough line against 
the nationwide black insurrec- 
tion, apparently aimed at re- 
assuring right wing supporters 
who have grown increasingly 
critical of the Government’s 
tentative attempts at reform. 

He told television and radio 
audiences he believed his 
Government*! responsibility lay 
in maintaining 1 “ Christian 
■ values and civilised norms,” 
which included language and 
cultural rights, protection of 
private property, the right to 
an Independent judiciary and 


and 


freedom of religion 
worship. 

But he was highly critical of 
external advice. He said that 
despite the reform which has 
taken place, “the world still 
demands more of us, without 
contemplating the disastrous 
results for our country." 

The Government’s tough 
approach was further under- 
lined an new year’s eve when 
Mr Louise le Grange, Minister 
for Law and Order, prohibited 
for six monthi gatherings by 
74 anti-apartheid organisations 
in SO ihagisterial districts, 
mostly in the eastern Cape. 

Again on new year’s eve, 
black activist Mrs Winnie 
Mandela appeared, in court on 
charges of ignoring a ministerial 
banning order prohibiting her 
from entering Johannesburg 
and the black township of 
Soweto. She was released on 
bail of R500. 

Mrs Mandela was arrested on 
Monday shortly after flying into 
Johannesburg’s Jan Smuts air- 
port after making Christmas 
visits to Mr Nelson Mandela, 
her imprisoned husband, in 
Pollsmore prison outside Cape 
Town. 

Security police forced her 
car off the road and arrested 
her as she drove into the 
Johannesburg city limi t*. 

Mrs Mandela has regularly 
refused to comply with terms 
of various banning orders. 


Mitterrand pledges to retain 
office even if Left defeated 


BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois Mitter- 
rand told the French people 
yesterday that he would remain 
in office even if the Left was 
badly defeated in the parlia- 
mentary elections in March. 

In a televised New Year mes- 
sage unusually political in tone, 
the President championed his 
administration's record declar- 
ing that inflation was at an 
lfryear low and that unemploy- 
ment had ceased to climb for 
the first time in 16 years. 

He also implicitly challenged 
a future right-wing government 
to reverse the social reforms 
brought in by the Socialists 
including the introduction of a 
fifth Week's paid holiday and 
the possibility of early retire- 
ment at 60. 

The markedly political time 
of the message is a farther sign 
of the President’s intention to 
take an active port in the 
campaign which will move into 
high gear once the New Year 
holidays are out of the way. 

Socialist and Opposition 


leaden have planned a heavy 
round of television appearances 
and public meetings in the ten 
weeks leading up to the elec- 
tions an March 16. The opposi- 
tion are to present formally 
their election platform on 
January 16 though the broad 
outlines of their programme of 
deregulation and denationalisa- 
tion are already known. 

Xh insisting that he will 
remain In office whatever the 
results in March, M Mitterrand’s 
Intention is to lay low the argu- 
ment that a severe defeat for 
the Socialists would force him 
to resign. 

Mr Raymond Barre, the 
former Prime Minister, is cam- 
paigning on the lines that a mas- 
sive right-wing victory in March 
will leave Mr Mitterrand no 
choice but to step down. 

President Mitterrand reply in 
his New Year message was to 
say that as "the guarantee of 
national unity, I shall be the 
there to ensure the continuity 
of our institutions . . 


East German guards may 
stop shooting at escapees 


BY LESLIE COLfTT IN BERLIN 

THE WEST GERMAN Govern- 
ment sees a "possibility” this 
year that East Germany may 
withdraw its standing order to 
border guards to shoot at 
escapees. The orders to wound 
but hot kill escaping citizens 
were suspended during the 
summit meeting last November 
between the Soviet and Ameri- 
can leaders in Geneva according 
to diplomats in East Berlin. 

The Ministry of Inner 
German Relations in Bonn said 
if the shooting of escapees was 
eliminated West Germany 
would close its legal office 
which registers East German 
border shootings as crimes. East 
Berlin has repeatedly demanded 
Its closure in the past. 


The Ministry said 21,000 East 
Germans were legally allowed 
out to West Germany up to 
December 1 last year. This was 
half the number of 1984 but it 
was still double the average 
annual emigration rate over 
the past decade. 

West German officials believe 
East Germany can be encour- 
aged to allow those citizens who 
would otherwise be tempted to 
escape to leave. In order to 
deter escapees however, East 
Germany has completed an 
electronic fence which is able 
to detect them before they 
reach the final border strip. The 
metal fence fitted with sensors 
has replaced automatic shrapnel 
guns and land mines which 


Spaniards 
swallow 
reality 
of EEC 


By David White in Madrid 

TWELVE WAS the magic 
number as Spain celebrated 
its New Year and sinnxl- 
taneously crossed the border 
into the European Com- 
munity: 12 for the 12 grapes 
which millions of Spaniards, 
following tradition, have to 
swallow tor each midnigh t 
stroke of the dock, 12 for 
the 12 members of the 
enlarged EEC, and 12 tor the 
12 per cent of basic-rate 
value aded tax, the first, and 
so tor wily, visible change as 
a result of membership. 

“If It were not for VAT,” 
the Catholic daily newspaper 
Ya said In a headline on Tues- 
day, “nobody would realise 
that the doors of Europe were 
opening tomorrow.” 

Bus tores, train fares, bread 
and nrilk prices are among 
the New Year increases that 
Spain has woken up to in the 
brave new world of Europe. 
The authorities express con- 
fidence that other prices will 
come down — but are 
privately very concerned 
about the risk that Spain’s 
EEC debut could be charac- 
terised by a spurt in infla- 
tion and not much else. 

Yesterday, because of the 
holiday, there were no news- 
papers to. commemorate 
Spain’s final achievement of 
membership, its desire of 
more than 20 years. Today, 
when they come out again, 
readers will find that cover 
prices have gone up by 20 
per cent 

The Government spared 
asskUous readers of its 
official gazette another kind 
of shock by holding back the 
distribution of a special 
edition containing 687 pages 
of “docmneuts relating to the 
accession of the Kingdom of 
Spain and the Portuguese 
Republic to the European 
Community.” Here, from 
quotas on cotton shorts to 
protection of the barnacle 
goose, is everything the EEC 
Is really about 

Many Spaniards, as Mr 
Francisco Fernandez Ordo- 
nez, the Foreign Minister, 
warned in an article this 
week, have been under the 
impression that they would 
be going to bed one day as 
members of the Third World 
and getting up the next as 
Europeans, 

They woe not, he said, 
going from zero to infinity 
in an “historic somersault” la 
terms of its links with the 
EEC, Spain was not starting 
at zero, and Europe In its 
present state was not Infinity. 


Carrington 
begins visit 
to Spain 


LORD CARRINGTON, Nate’S 
Secretary General, is due to 
begin a politically delicate 
two-day visit to Spain today 
three months before the 
country votes in a hard-fought 
referendum on whether to 
remain in the Atlantic 
Alliance, Reuter reports from 
Brussels. 

Prime Minister Felipe 
Gonzalez Invited Lord Car- 
rington tor his first visit to 
Madrid at fairly short notice, 
apparently convinced that the 
former British Foreign Secre- 
tary could give Nato the right 
European image to sway un- 
decided voters, Nato officials 


Mr Gonzalez is hoping 
Spain's accession yesterday to 
the European Community 
will transform an anti-Nato 
majority in last year's public 
opinion polls into a vote to 
remain in the alliance, which 
it Joined under a centre-right 
g o v e r n ment In 1982. 


RETALIATION FOR AIRPORT RAIDS 


Israel may go for Libyan targets 


BY ROGER MATTHEWS. MIDDLE EAST EDITOR 


THE LIKELIHOOD of Israeli 
military action against targets 
in Libya in. retaliation for last 
Friday’s terrorist attacks at 
Rome and Vienna airports has 
increased sharply in the past 43 
hours. 

The US and Israel have 
stepped up what appears to be 
a concerted campaign aimed at 
pinning responsibility for the 
. attacks on the extremist 
j Palestinian faction headed by 
' Abu Nidal which the two 
countries claim is funded and 
trained by Libya. 

Mr Shimon Peres, Israel’s 
Prime Minister, said in a speech 
to Parliament yesterday - that 
“unequivocal sanctions” had to 
be taken against countries 
which financed and supported 
International terrorism. 

He repeated Israel’s deter- 
mination to strike against terro- 
rists and asked why such inter* 
national leniency had been 
shown towards IJbya. “If this 
leniency is not stopped the war 
1 against terror will never 
* succeed,” be warned. 

The US has already given its 
blessing tor retaliatory action 


against the terrorists. Mr Larry 
Speakes, the White House 
spokesman said that “if we or 
any other nation can find out 
who they are and wipe them 
out, that is fine with us." 

News agency reports from 
Washington claimed that Presi- 
dent Reagan had received from 
the Joint Chiefs of Staff a list 
of military' options, including 
air strikes against Libya. 

A State Department report 
issued on Tuesday said that 
further terrorist acts should be 
expected from the Abu Nidal 
group if Libya continued its 
support. It said the group bad 
carried out nearly 20 terrorist 
attacks in 1985 and had demon- 
strated a knack for operating 
in any country it chose, par- 
ticularly in Western Europe. 

The report described Abu 
Nidal ’s faction as “probably the 
best organised and most effec- 
tive of the radical Palestinian 
terrorist groups." 

It claim ed’that the concentra- 
tion of Abu Nidal attacks on 
Western European targets had 
coincided with the strengthen- 


ing of his links with Ubya. 
44 The likelihood of Libyan 
financing safe haven and 
logistical assistance should be 
very helpful to his future inter- 
national terrorist operations,” it 
added. 

A classified version of the 
State Department document was 
made available to other govern- 
ments last month following the 
hijacking of an Egyptian air- 
liner to Malta for which Abu 
Nidal was also blamed. 

That incident led to a sharp 
increase of tension between 
Egypt and Libya. Egypt accused 
Libya of complicity in the hi- 
jacking and reinforced its 
military forces on the border 
amid speculation that Cairo was 
planning some form of retalia- 
tory action. 

Israel has demonstrated 
several times the range of its 
air power, most recently in 
October when it bombed the 
headquarters of the Palestine 
Liberation Organisation in 
Tunis. 

With the US Sixth Fleet in 
the. eastern Mediterranean able 
to offer considerable assistance 


To any strike force attacking 
Libyan targets and Egypt not 
posing any threat, the military 
option for Israel is highly 
viable. 

This is appreciated In Libya 
where the regime is making 
belated efforts to distance itself 
from the terrorist attacks in 
Rome and Vienna. An official 
statement said the Libyan news 
agency had not reflected the 
government view when it 
praised the gunmen. Ubya, it 
claimed, neither supported nor 
sponsored international ter- 
rorism. 

There is a strong body of 
opinion in Israel which believes 
that the US should be closely 
associated with any retaliation 
against Abu Nidal and Ubya. 
A spokesman for the right-wing 
Likud said in Parliament yester- 
day that “we must tell our 
American friends that Israel's 
courage cannot replace their 
own action against terrorism." 
He claimed there was growing 
resentment against the US ex- 
pecting Israel to do “the dirty 
work” of striking back at 
terrorists. 


Hussein-Assad summit benefits both sides 


BY TONY WALKER IN AMMAN 

SYRIA AND Jordan have ad- 
vanced their reconciliation 
efforts, but fundamental differ- 
ences remain on key Middle 
East questions such as the Gulf 
War and the peace process 
itself. 

That is the assessment of ob- 
servers in Amman, following 
this week’s summit meeting be- 
tween King Hussein of Jordan 
and Syria's President, Mr Hafez 
al-Assad. 

No communique was issued 
at the end of extensive talks 
between the two leaders, their 


first meeting in six years. Jor- 
danian offices are, nevertheless, 
describing the summit as a suc- 
cess. The rfiiti that prevailed 
in relations appears to have 
dissipated. King Hussein and 
President Assad were pictured 
in warm embrace on the front 
pages of yesterday's Jordanian 
press, after their several days 
of talks. 

Western officials note that 
King Hussein's mission to 
Damascus benefited both sides. 
First, it allowed the King to 
take ont. “insurance” against 


the possible failure of his peace 
initiative embarked on at the 
risk of antagonising hardline 
rejectlonist states, such as Syria. 

Second, it has reduced Syria’s 
isolation in Arab forums and 
increased prospects for a full 
Arab League summit and a 
closing of ranks. 

The Arab neighbours fell out 
over accusations that elements 
in Jordan were supporting 
Syrian dissidents. Tensions rose 
and troops mobilised on their 
common border late in 1980. 
King Hussein speeded recon- 


ciliation efforts by publishing 
an open letter last November 
in which he admitted mistakenly 
repudiating Syria’s accusation. 

Jordan and Syria continue to 
be at odds over support for the 
respective combatants in the 
Gulf War and in their attitudes 
to Mr Yassir Arafat, chairman 
of the Palestine liberation 
Organisation. 

Jordanian officials say, how- 
ever. that these differences have 
not undermined efforts to ink- 
prove relations. 


Singapore sees 
second year 
of no growth 

Chris 5herweR in Singapore 
SINGAPORE'S 2 -5 m people, who 
have enjoyed 20 years of 
economic growth averaging a 
remarkable 9 per cent a year, 
have been told to expect an un- 
precedented second successive 
year with no growth in 1986. 

The warning came in a 
sombre New Year message from 
Mr Lee Kuan Yew. the Prime 
Minister since 1959, who said 
two full years of wage restraint 
and even wage cuts were now 
needed. “We must get back 
our competitiveness for a 
recovery,” he declared. 

Mr Lee said Singapore's gross 
domestic product had contracted 
1.7 per cent In 1985— slightly 
less than the 2 per cent figure 
he ■ projected earlier — and 
announced that his Government 
was forecasting zero growth in 
1986. 

A total of 90,000 jobs bad 
been lost over the past 12 
months, he revealed, two-thirds 
of them involving foreign wor- 
kers. Unemployment, already 
at 4 per cent would rise .to 6 
per cent when last .year’s 
school-leavers sought jobs. 

Real wanes rose by 2.5 per 
cent in 1985. but productivity 
grew only 1J2 per cent 
On the recent controversial 
proposal to cut contribution to 
the Central Provident Fund 
(CPF), Singapore’s compulsory 
saving scheme, he was cautious. 
Mr Lee has strenuously obposed 
such a oolicy-reversal in the 
vast, and specifically identified 
the latest Idea with his 
“ younger colleagues.” 

But he did not rule it out 
saying a two-year cut in em- 
ployers’ contributions was “ one 
of their options.” CPF sav- 
ings, he acknowledged, would 
contract the economy unless 
they were channelled back into 
the private sector. 


Nigerian budget plans promise 
radical structural changes 


BY PATTI WALDMHR IN LAGOS 


IN A New Year's Eve message 
to the nation, Maj Gen Ibrahim 
Babangida, the Nigerian Presi- 
dent outlined a 1986 budget 
programme which aims to effect 
major structural changes in the 
Nigerian economy. The high- 
lights of the budget are: 

• Petroleum product subsidies: 
Government subsidies on petrol 
and diesel prices have been 
slashed, leading to a 100 per 
cent rise in petrol prices and 
more than a 150 per cent in- 
crease in diesel price. Kerosene, 
a major household fuel for 
average Nigerians, has not been 
■ affected,. 

. Government expects to save 
N900m (£641m) through the 
move, at least 50 per cent of 
which is to be. spent on re- 
habilitating some 60,000 kilo- 
metres of rural feeder roads to 
stimulate - agricultural produc- 
tion. 

• Exchange rate: President 
Babangida gave a dear commit- 
ment to reduce the overvalua- 
tion of the naira (which now 
trades at about l/5th its official 
value on the black market), list- 
ing the adoption of a “ realistic 
exchange rate policy " as a 
primary feature Of Nigeria’s 
economic .recovery programme. 
He gave few details, although 
the budget implies a continued 
.downward float of the naira 
rattier than a one-off devalua- 
tion. He makes a passing refer- 
ence to the introduction of a 
“second tier foreign exchange 
market," .which bankers and 
businessmen in Lagos believe 
could involve the free sale or 
auction of a limited amount of 
foreign exchange held in local 
accounts by Nigerians. No de- 
tails of the proposed system 
are given. 

• Import liberalisation: A 


President Baba ngi da's New 
Year’s address to the nation 
included Iris most explicit 
statement yet en the political 
future of the country, with a 
commitment to Jumd over 
power from the military to a 
new “participatory political 
system” ( pre sumab ly civilian), 
some time after 19861 


gesture is made towards liberal- 
isation witfi the introduction of 
a new category of import licence 
which would allow individuals 
to finance imports with their 
own foreign exchange holdings, 
without recourse to the Central 
Bank. 

Rigid rules, however, will still 
determine the allocation of all 
licences, including ■ the new 
category, with agriculture and 
manufacturing industry the 
priority sectors. Imports of raw 
materials and spares are to 
boost capital utilisation in in- 
dustry to 55 per cent in 19B8 
from about 20 per cent at 
present 

• Debt service: No more than 
30 per cent of the foreign ex- 
change budget for 1988 (pro- 
jected at N0.582bn) is to be tsed 
tor debt service. Bankers 
and businessmen in Lagos 
believe that the N29bn set 
aside for debt service will not 
even cover the service of 
medium- and long-term debt 
leaving no funds available for 
the continued issue of promis- 
sory notes to cover several 
billion dollars in overdue trade 
debts. 

Government is currently ser- 
vicing some gl.2bn in overdue 
trade debts but Western 
diplomats and bankers believe 
that as much as a further 34bn 


to SL5bn in legitimate Insured 
and uninsured debts exist 
Nigeria disputes , this figure and 
is understood privately to be 
prepared to repay no more than 
S4bn- in total (including notes 
already issued) and pernaps as 
little as S3-2bn. 

• Impart levy: A fiat 30 per 
cent levy .will be charged on all 
imports, in addition to all cur- 
rent duties. Government hopes 
to raise Nlbn through this 
measure, to be used to promote 
non-oil exports. 

• Export promotion: Various 
incentives, including provision 1 
for non-oil exporters to retain 
25 per cent of export revenues 
for their own use, are to be in- 
troduced. Food exports, hitherto 
banned, are to be encouraged. 
Non-oil exports are to contri- 
bute 17 per cent of foreign 
exchange revenues in 1986, up 
from an average of 3 to 5 per 
cent in recent years. 

• Counter trade: To be selec- 
tively encouraged, especially as 
a means of obtaining project 
finance. 

• State-owned companies: Gov- 
ernment subsidies to state- 
owned companies are' to be 
halved and state holdings In 
some profitable sectors to be 
sold off. 

• Agriculture: Food self-, 
sufficiency is to be achieved 
within two years, and local pro- 
cessing and exports are to be 
encouraged. Structural barriers 
In the economy are to be re- 
moved to stimulate agriculture. 

• Government spending: Ex- 
penditure is to rise sharply to 
N15.6bn from a budgeted 
N11.3bn in 1985, in what Maj- 
Gen Babangida presented as a 
balanced' budget. The overall 
defence budget is to be cut by 
19.4 per cent. 


'Reginald Dale, US Editor in Washington, reviews the Commerce Department’s weighty annual survey'of US industry 

Service sector set to lead healthy industrial growth in 1986 


IE US industrial outlook for 
86, published by the Com- 
;rce Department yesterday, 
esents a healthy picture of 
oad-based growth, again led 
the service sector, lntroduc- 
5 the compehensive annual 
rvey, Mr Clarence Brown, 
puty commerce secretary. 
Id that the coming year 
sold be a good one, " by and 
-ge better than 1986.” 

The weighty 648-page volume 
alyses the prospects tor over 
9 US industries, of which 
S are in the manufacturing 
rtor. representing almost 80 
r cent of US manufacturing 
tput. It is based on the Ad- 
nistration’s official assump- 
a of a 4 per cent increase in 
il Gross National Product 
is year, with little growth in 
Utioa. 

Hearty 80 per cent of US 
tnufacturing industry will In- 
>ase shipments of goods in 
36. and the vast majority of 
-vice industries will increase 
>lr revenues, the outlook says, 
owth will expand more uni- 
miy across the spectrum of 
nufacturing industries than 
s evident in earlier stages 
the current economic expan- 
O. 

Services, which now account 
■ 68 per cent of GNP and 74 
: cent of employment, will 
itbme to lead GNP growth, 


Mr Brown said. But new ser- 
vice jobs were not at the ex- 
pense of agriculture and manu- 
facturing industry, where pro- 
ductivity was increasing, nor 
were they necessarily badly 
paid. 

Growth in high-tech indus- 
tries continued to be dramatic 
despite competition from 
abroad, but sustained growth 
was not restricted to these 
advanced sectors, Mr Brown 
said. Periodicals and envelopes, 
for example, had shown con- 
sistently healthy growth, while 
railroad equipment and print- 
ing machinery should gain 
significantly in 1986. The con- 
struction industry would ex- 
pand by 6.0 per cent, up from 
5.5 per cent last year. 

Taken as a whole, 1986 will 
be the fourth consecutive year 
of increasing shipments by US 
manufacturing industries, the 
survey says. Median industry 
shipments are forecast to in- 
crease by 2.2 per cent (on a 
constant dollar basis), against 
2.0 per cent in 1985. 

Manufacturing industries not 
experiencing growth will de- 
cline from 30.1 per cent last 
year to 22.7 per cent in 1986 
(against 67 per cent at the end 
of the last recession in 1982). 
“The low percentage of de- 
clining industries is an Indies- 


FORECAST GROWTH RATES FOR 1986 


TOP TEN MANUFACTURING 
INDUSTRIES 

Growth in 
shipments 1 
value 


LAST 10 MANUFACTURING 
INDUSTRIES 

Decline in 
shipments 
value 

% 


TOP 10 

SERVICE INDUSTRIES 


% _ 
Growth 


Semiconductors 

r-.-s 

Turbine generators 

-30J 

Mutual funds (assets) 

34-5 

Computers 

2X2 

Mecat-forming machines 

—12 S 

Legal sendees (receipts) 

124 

Railway equipment 

19 A 

Primary lead 

-90 

Management/ consulting 
services (receipts) 

11 A 

Primary aluminium 

12J7 

Metal cutting nadiines 

-9A 

Life Insurance (premium 
receipts) 

10-0 

Optical devices 

4.0 

Shipbuilding. repair 

-LI 

Health and medical services 

1041 

Telephone equipment 

IOC 

Footwear miscellaneous 

-7A 

Savings Institutions 
(deposits) 

9.0 

X-ray apparatus 

93 

Glass containers 

-60 

Motor vehicle dealers 

90 

Industrial furnaces, oven 

8A 

Luggage 

-54 

Hotels/motels 

90 

Printing trade machinery 

90 

Leather clothes 

“L5 

Commerda] banking 
(deposits) 

80 

Cookies and crackers 

8A 

Pbosphatfc fertilisers 

— 5J5 

Franchising (franchisors' 
sales) 

80 

No figures available for last 10 sendee Industries. 




tion that 1986 will generally be 
a good year and is consistent 
with the more uniform rates of 
growth expected in 1986,” the 
survey says. 

More uniform shipments are 
primarily a consequence of last 
year’s relatively laggard indus- 
tries improving in 1986. Over 
one third of m anu f acturing 
industries are expected to set 
new records in shipments in 
the coming year. Both the 
fastest growing and fastest 


declining industries are In the 
durable goods sector, as high 
technology goods replace tradi- 
tional products. 

Of 13 industries which 
peaked before 1973, nine have 
suffered real shipment declines 
survey says. Four of these are 
In excess of 30 per cent, the 
leather and footwear Industries, 
which have faced severe foreign 
competition, while paper goods 
industries lost markets to 
alternative packaging materials 


(see table on decline in ship- 
ments). 

After reaching a peak in I960, 
international trade has been 
falling .as a percentage of US 
gross domestic product, as 
domestic production has grown 
faster, the survey notes. Be- 
tween 1972 and 1980 interna- 
tional trade — imports plus ex- 
ports of goods and services — 
grew from 13.1 per cent of GDP 
to 25.3 per cent, in current 
dollars. 


Percentage decline in 
shipments since 1972 
Decline in 

shipments' value 

% 

Primary zinc 55 3 

Women’s footwear 53.9 

Cigam 52.7 

Men’s footwear 394 

Pressed /moulded 

PulpSoods 39.1 

Leather tanning 33.9 

Setup paperboard 

boxes 33.4 

Rubber/plastic 

...footwear 319 

Brick and structural 
. 31.9 

Jewellery, precious 
metal 24.7 

Hardwood mDls 15LG 

Food containers 12.1 

Saw/planing mills, 
genera] 2.9 


During the recovery from the 
1981-82 recession, however, im- 
ports grew at about the same 
rate as GDP, but exports did 
not increase. Total trade fell 
to 21.9 per cent of GDP in 1984. 

The deterioration in the US 
bade balance in the same 
period has been “much greater 
than usual" during a recovery 
period, the survey says. The 
three major factors have been 
the strength of the dollar, the 
lagging recovery in some of 


the other major industrialised 
countries and the international 
debt crisis. 

Mr Bruce Smart, commerce 
under - secretary for interna- 
tional trade, said that the rate 
of manufactured import growth 
wgu> now slowing. “We expect 
1985 to show an increase of 
10 per cent compared with 36 
per cent in 1984, and most of 
our analysts forecast a further 
slowdown in Import growth for 
1986," he said. 

Mr Smart said that US in- 
dustry was now in a much better 
shape to compete internation- 
ally and that the trade balance 
would start to improve in 1986. 
He cited the recent decline in 
the dollar, the dugipij yjf re- 
auired by the so-called 
Gramm - Rudman balanced 
budget amendment, mors 
comparable growth rates 
in the US, Western 
Europe and Japan, greatly in- 
creased US competitiveness over 
the past few years, and US' 
productivity increases. But 
these favourable factors were 
more likely to result in reduced 
imports than increased exports, 
he cautioned. 

1986 VS industrial Outlook, 
US Deportment of Commerce, 
(stack No: 003408-00197-1), 
available from superintendent 
o/ documents, Washington DC 
20402, 821. 


Canadians 
make large 
Arctic oil 
discovery 

By Bernard Simon In Toronto 

AN QIL discovery which may 
be the largest ever in Canada 
has revived hopes of a commer- 
cial oilfield off the Canadian 
Arctic coast 

fitiif Canada, a subsidiary, of 
Olympia and York, the Toronto 
real estate and natural re- 
sources group, said that results 
from a test well in the AmiuU- 
gak structure beneath, the Beau- 
for Sea indicated reserves of 
more than 400m barrels. The 
well is located about 45 miles 
north of the hamlet of Tukto- 
yaktuk in the north 
lories. 

Mr Kd thj jgqrfwi.n Gulf’s 
vice-preridejgFfor exploration, 
said thatMR Amauligak struc- 
ture 4 Jias the necessary 
charact«stics to be ^ie lead 
projecw for Beaufort Sea oil 
development.” The discovery 
caps in 18-year search for oil 
off thfe Arctic coast, which is 
. ted to have cost partici- 
pants around C$5tm (£2JSbn). 

Mach of It financed. . by 
genqrous government grants. A 
token cargo of oil wan carried 
by an icebreaking tanker from 
Cameron Island in the high 
Arctic to Montreal last August, 
but the shipment was mainly 
a symbolic gesture. 

Gulf estimated that one zone 
of the Amauligak struoture, at 
a depth of around 12J200 feet, 
has a production capacity of 
35,000 barrels a day. The well, 
known as Amauligak 1-65, was 
drilled in 105 feet of water. 

Commercial production! is ' 
tentatively scheduled for the 
early 1990s. Mr Caldwell said 
that an oilfield in the area is 
viable at current oil prices with 
present levels of government 
incentives. 

Further discoveries are 
needed however, to justify con- 
struction of a pipeline linking 
the Beaufort Sea to the existing 
line from an oilfield at Norman 
Wells on the Mackenzie River. 

Gulf Canada has a 52 per cent 
Interest in the Amauligak dis- 
covery. Its partners include two 
Canadian companies, Husky Oil 
and Norcen Energy Resources, 
and Mobil Oil Canada. Exxon's 
Canadian subsidiary. Imperial 
Oil. and Dome Petroleum of 
Calgary, are also involved in 
Beaufort Sea oil exploration. 

Premier calls 
for calm 
in Pakistan 

By Mohammed Aftab in M ana ha d 
MR Mohammed Khan Junejo. 
the Prime Minister of Pakistan, 
urged ali politicians in a New 
Year’s Eve appeal to stay calm 
so that the lifting of martial 
law could be given a chance to 
work. He also announced a 
number of economic measures 
aimed at reviving the sluggish 
economy. 

Speaking on radio and televi- 
sion Mr Junejo said the lifting 
of martial law last Monday .by 
President Zia ul-Haa, after 
eight and a half years has pro- 
vided the - country with a rare 
opportunity to establish and 
strengthen democratic institu- 
tions. It has opened up the 
possibility of future changes of 
government not brought about 
by violence or the imposition of 
martial law. as had happened 
in 17 of the 38 years since 
indenendence. 

His economic-measures are 
essentially an updating of the 
Current sixth Five Year Plfh, 
which was estimated to tost 
SSSbn: . 

• A tripling of spending on 

education so that it will amount 
to "3 per cent of national in- 
come. The idea is to double 
the literacy rate to 56 per cent 
of the population. * 

• An increase in spending on 
public projects such as roads, 
electricity and health. 

• A high powered agricultural 
commission will be set up with 
the aim of Increasing farm out- 
put and reducing food imports. 

Rights restored to 

RnnJaranaike 

The political rights of Mrs 
Sirimavo Bandaranaike, twice 
Prime Minister of Sri Lanka, 
leader of the main opposition 
Freedom Party (SLFP) and 
President Jayewardene's only 
formidable political rival, have 
been restored by a presidential 
pardon, Merogn de Silva 
reports from Colombo. 

In October 1980 Mrs Banda- 
ranaike was expelled from 
parliament and deprived of be? 
political rights for sert a jaars. 
This followed a report by a 
special presidential commission 
which inquired into “abuse of 
power " i during the seven-year 
rule of Mrs Bandaranaike. 
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BY JAMB BUXTON IN ROME 

EARLY solution to Italy's 
political crisis seemed virtually 
certain last night. Sig Bettino 
Craxi, the' Prime Minister 
designate, should today tell 
President Francesco Cossiga 
that his coalition partners have 
patched up their differences. 

The latter is then expected 
to reject the resignation of Sig 
Craxi 's government which he 
accepted provisionally about 
two weeks ago. and send Urn 
government before both Ha unt. 
of Parliament next week to 
explain the agreement reached 
between its members, and to 
submit to votes of confidence. 

This apparently simple out- 
come to a crisis which was 
originally defined as one of the 
most grave in Italy's post-war 
history was agreed yesterday 
after two days of meetings 
between the five leaden of the 
parties in the outgoing coali- 
tion. These included Sig 
Giovanni Spadolini, leader of 
the small Republican Party, 
whose withdrawal from the 
coalition over the handling of 
the aftermath of the AchiUe 
Lauro hijacking led to Sig 
Craxi's resignation. 

If everything goes according 
to plan, and it wins, as it should 
do, the votes of confidence, Sig 
Craxi’s government will resume 
functioning some time next 


week with its composition 
unchange d. 

Sig Craxi, who heads the 
Socialist Party, and the leaders 
of the Christian Democrat, Re- 
publican, Social Democrat and 
Liberal parties have agreed a 
lengthy document which recon- 
ciles the differences which blew 
up 

It appears to go a good way 
to meeting Sig Spadolini’s con- 
ditions. The inner cabinet is to 
have its procedures made more 
rigorous, and can now be sum- 
moned bv the Prime Minis ter 
at the request of only one or 
two ministers. A special com- 
mittee of ministers and officials 
is also to be set up to deal with 
emergencies in an orderly way. 

The document has a detailed 
section on the problems of the 
Middle East, where the Repub- 
licans strongly disagreed with 
what they saw as the exces- 
sively pro-Palestine Liberation 
Organisation policy pursued by 
Sig Craxi and Sig Guilio Andre- 
otti. the Foreign Minister. It 
strikes a balance between the 
right of Israel to exist in 
security and the “ legitimate 
right of the Palestinian people.” 
The FLO can be associated in 
the peace process “only if it 
follows without reservation the 
road of peaceful negotiation.” 

Ed itori al comment, Page 14 


Greek austerity measures 
cause bitter union row 

BY ANDRIANA ERODJACONOU IN ATHENS 


GREECE'S TRADE union con- 
gress appeared on the brink of 
a split yesterday as a result of 
profound differences within its 
leadership over how to react to 
the Socialist Government's eco- 
nomic austerity programme. 

A motion _ before the 45- 
member adminis trati v e council 
for a nationwide general strike 
was only defeated two weeks 
ago on the casting vote of its 
president, Mr George Rasto- 
poulos, a Government loyalist 
The vote split the council's 
-Socialist majority, 

•* Now, a motion censuring Mr 
Rastopoulos has been approved 
by a 27-strong dissident 
majority on the council which 
has also nailed a general strifes 
for November 14. 


Mr Rastopoulos has rejected 
the censure motion, calling it 
“ a despicable act” which con- 
tributes “to the effort of re- 
actionary forces at home and 
abroad to undermine the pro- 
gress of democracy in our 
country.” He is now relying on 
a special meeting today of the 
general council to override it 
The congress charter gives no 
clear ruling on which faction 
in the leadership can at this 
moment legally claim to repre- 
sent the movement The 
administrative council is en- 
titled to change the president 
if he is “ in disharmony ” with 
the majority. However, the 
general council can declare the 
actions^ of,, the., .dissident, 
majority invalid. ‘ 
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New wine U.S trade chief underlines 
hi^Lf tough stance on steel talks 


scandal 
breaks out 
in Austria 

By Patrick Blum in Vienna 

AUSTRIA faces a new wine 
scandal following the disclosure 
yesterday that a dangerous 
chemical used in explosive 
detonators had been found in 
wines produced in the eastern 
province of Burgenland. 

The Agriculture Ministry said 
that LOGO hectolitres of wine 
produced in the province had 
been seized after tests revealed 
the presence of sodiumazide 
(Nan 3) in some of them. Pro- 
fessor Gottfried Machata. a 
Vienna court chemist, described 
the chemical as a poison which 
can cause a rapid fall in blood 
pressure with possibly fatal 
consequences. 

Another chemical, mono- 
brome acetic add, was also 
found in some wines although in 
very small quantities. Professor 
Machata said that this was not 
as dangerous but that it could 
damage the nervous system. 
Both chemicals were illegally 
used as preservatives. 

Between 05 and 15 mg of 
sodtumazide per litre have been 
found in about 40 initial tests. 
According to the Health Minis- 
try yesterday the chemical be- 
comes dangerous if it reaches 
about 1 mg per kg of body 
weight. “That means a man 
weighing 60 kilos would have to 
drink 60 litres of wine to be in 
danger,” it said. 

The scandal follows the one 
in the summer when Austrian 
wines were found to contain 
diethylene gjycoL It comes 
barely a week after the Austrian 
Parliament ratified a tough wine 
law to prevent a recurrence of 
such events. The summer 
scandal caused wine exports to 
plummet and seriously damaged 
the industry's image abroad and 
its reputation as a quality 
exporter. 

The Agriculture Ministry 
said yesterday that it had no 
evidence that wine containing 
sodiumazide had been exported. 
However, a West German official 
said in Vienna the Austrian 
Health Ministry warned his 
country's authorities during the 
day that barrels of the wine 
may have been exported to West 
Germany. 

West Germany, the largest 
importer of Austrian wine, is 
considering whether to issue a 
health warning against Austrian 
wines. 

The majority of the wines 
contaminated with the chemicals 
came from producers already 
tiivpived Is 
scandal, officials said. . 


DR CLAYTON YEUTTER, the US. 
Trade Representative in Washing- 
ton, yesterday underlined the Rea- 
gan Administration's tough stance 

on bilateral steel talks with the 
EEC by warning that the U-S. would 
retaliate if today’s deadline for 
agreement was not met, Stewart 
Fleming reports from Washington. 

One possibility is that the US. 
might limit EEC exports for the re- 
mainder of the year by refusing to 
allow this year’s quotas to be 
breached by bringing forward steel 
sales winch would be permitted un- 
der any quota agreement rw 1 ' ^ 
into effect next year. 


Mr Leon Brittan, the UK Trade 
Secretary, also exposed the gulf be- 
tween the two sides by saying that 
he did not want any tightening of 
quotas and would like to see some 
loosening. 

Quentin Feel adds hum Brussels: 
Dr Yenisei's remarks received a 
frosty reception in Brussels yester- 
day as the negotiations continued 
late into the evening. A European 
Commission spokesman said they 
were “extremely unhelpful when 
we are genuinely trying to find 
solutions.” 

Reports from the negotiations 
sounded pessimistic, despite some 


Shipping piracy on increase 


BY CHARLES BATCHELOR M LONDON 


PIRACY AND armed robbery from 

merchant vessels is again an the in- 
crease although it remains well be- 
low the levels repented in the early 
1980s, according to the Internation- 
al Maritime Bureau, the London- 
based agency which fights shipping 
fraud. 

The bureau recorded 28 attack s 
on merchant shipping in the first 
seven months of 1985 compared 
with 30 in the whole of 1084 and 74 
the year before. 

It identified the coastal waters 
and ports of West Africa and the 


waters between Singapore and In- 
donesia as being areas of particular 
concern. 

Attacks in and around the ports 
of Nigeria have fallen significantly 
following action taken by the Gov- 
ernment but the problem has now 
spread to other West African ports 
such as Conakry, Freetown, Mon- 
rovia and Abidjan, the bureau said. 

European roll-on roll-off and con- 
tainer vessels have been the main 
target of armed gangs off West Afri- 
ca. Attacks are usually made at 
night in port on ships or at anchor 


in the roadsteads. “A disturbing fea- 
ture of tt vuse flttepfcg has been that 
gflH g * are stealing from particular 
containers with apparent prior 
knowledge of their contents, said 
Mr Eric E ll e n , director of the 
bureau. 

.There is a strong suspicion that 
some gangs are acting in collabora- 
tion with local agents and possibly 
with consignees,” Mr Ellen said. 

Attacks in the Far East differ in 
that they are frequently on vessels 
under way and their target is cash 


French claim on Aids doubted 


BY OUR FOREIGN STAFF 

LEADING medical researchers 
in the U.S. cast doubt yesterday 
on fiaima by a French team 
that it had successfully pre- 
vented Aids with an anti- 
rejection drug commonly used 
in organ transplants. 

Dr Anthony Fauci of the 
National Institutes of Health in 
Bethesda, questioned how the 
French could announce “dra- 
matic ” results after only a week 
of testing. The U.S. Surgeon 
General, Dr Everett Koop said 
on television: “There doesn’t 
seem much new to me. rm a 
little surprised that on such 
short experience and so few 
patients that they would make 
a public announcement like 
this.” 

The French Government’s un- 
usual public endorsement of the 
treatment has also provoked 
controversy in France, and .tile 
.Socialist " administration'., has 
"Been* aSSujreS-oF VySStt to capi- 


talise on the discovery for politi- 
cal ends. 

MMe Georgina Dufoix, the 
Social Affairs Minister and 
official government spokes- 
woman, issued a statement on 
Tuesday that the new treatment 
discovered by three French 
doctors at the Laennec Hospital 
In Paris had given considerable 
hope in combatting the disease. 

The three doctors also took 
the unusual step of holding a. 
news conference to announce 
their discovery after tests on 
only eight patients in the past 
week. 

Mme Dufoix yesterday de- 
fended her decision to endorse 
the treatment based- on a well- 
known drug caled cyclosporin- A, 
made by the Swiss Sandoz phar- 
maceutical group. The three 
doctors claim the drug halts the 
progress of Aids but -does not 
cure the disease. Mme Dufoix 
Said yesterday TEat^'she'" like' 


a risk in issuing a statement but 
added: “If there is hope, one 
might as well let as many people 
as possible profit from it.” She 
added that there was no reason 
to hide the discovery. 

French newspapers yesterday 
criticised the way the new dis- 
covery was announced. How- 
ever, the controversy reflects not 
only the enormous media 
attention given to the subject 
but also the battle between 
France and the U5. for leader- 
ship in the search for a cure. 

• A Soviet newspaper sug- 
gested yesterday that Aids 
might be a result of U.S. Penta- 
gon and CIA experiments, AP 
reports from Moscow. Litera- 
turoaya Gazeta said: “One can 
wonder why Aids, as well as 
other new diseases such as 
Legionnaires disease, an aty- 
pical strain of jneumonia . . . 
why in the U.S. above all do 
ffiesediseases~staft?"^ ‘ 
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Fewer W. German trees 
succumb to disease 


BY RUPERT CORNWELL IN BONN 


narrowing of the gap on the precise 
quantities of steel imports involved. 

The feeling was that the deadline 
for an agreement would be relaxed 
if agreement was close, but not if 
the gap remained too wide by the 
end of the day. 

The same deadline still holds for 
finding an agreement on the citrus 
and pasta dispute, although the 
EEC has made it dear that a final 
solution cannot really be reached 
before the member states have de- 
rided what they are going to do on 
future Mediterranean trade policy. 

Washington has threatened to 
reimpose swingeing tariffs on pasta 


IS THE plague which has 
blighted German forests at last 
starting to ebb ? The country’s 
environmentalists do not think 
so, but yesterday’s annual re- 
port on the state of the nation's 
trees suggests that it just might 
be. 

The 1985 stocktaking exercise 
has found that 52 per cent of 
West German woodland is 
diseased. Admittedly this is up 
on the 50 per cent of 1984. but 
the 2 percentage point increase 
over the latest 12 months is 
small compared to the 16 per 
cent jump, from 34 per cent, 
registered between 1983 and 
1984. 

More encouraging stilL three 
German states, including the 
heavily wooded Bavaria and 
Baden-WOrttemberg have re- 
ported small improvements, al- 
though some experts maintain 
that the trend is temporary, the 
product of a damp' summer last 


year followed by the severest 
winter in decades. 

The findings confirm that 
southern Germany, in spite of 
lesser Industrialisation, is rela- 
tively worse affected than the- 
flatter and less wooded north. 
They also show that among 
some varieties, notably beeches, 
oaks, spruces and firs, the sick- 
ness rate among trees of more 
than 60 years ranges from 64 
per cent to as much as 96 

With the environment in 
general and trees in particular, 
a potent political issue here, 
the Government was quick to 
point out yesterday that the 
latest picture was still “far 

from satisfactory." 

But Herr Carl-Dieter 
Spranger, State Secretary at the 
Interior Ministry commented 
last night that the data proved 
that “ a steady worsening of the 
state of the forests was not a 
law of nature.” 


German-Jewish wounds 
re-opened by new play 

BY JONATHAN CARR IN FRANKFURT 


OLD WOUNDS in German-Jewish 
relations are re-opened. Passions 
are inflamed. Rarely has a play 
caused such advance uproar and ap- 
prehension as “Der Mull, die Stadt 
und der Tod" (“Rubbish, the City 
and Death") which receives its 
premiere in Frankfurt tonight 

Members of Frankfurt's Jewish 
community have condemned the 
play, fay the late Rainer Werner 
Fassbinder, as anti-semitic. They 
accuse those who are putting it on 
of riding roughshod over the feel- 
ings of a people which suffered the 
holocaust 

A lot of Frankfurt's non-Jewish 
citizens share that view and plan a 
protest meeting to coincide with the 
opening night Not least they de- 
plore the fact that the play is being 
staged at a theatre officially sup- 
ported with city funds. 

Against that the theatre's direc- 
tor, Herr Gunther Ruhle, argues 
that the play shows how new forms 
of anti-Semitism arise in modern 
times - and seeks to break through 
the taboo against discussing them. 

' He is supported by citizens who 
feel that the play should at last be 
given the chance of a public show- 
ing - about a decade after it was 
written. 

T^sbmdertKestlmdwp as a'fihri- 


roaker) stipulated in his will that 
the play should be premiered in 
Frankfurt, where the action takes 
place. 

But repeated efforts to put it on 
foundered and controversy over the 
affair cost Herr Rfihle's predeces- 
sor his job. 

Criticism of the work centres not 
so much on brutalities and obsceni- 
ties which it contains as on the por- 
trayal of a central character - the 
"rich Jew” (unnamed), an unscrupu- 
lous property speculator in league 
with city officials. 

Apart from the fierce controversy 
already aroused at public meetings, 
the play has brought an unusually 
sharp attack on Herr Ruhle in the 
conservative daily Frankfurter 
Allgemeine Zeitung (FAZ). 

In an article this week Herr Joa- 
chim Fest, a publisher of the FAZ 
and author of a biography of Hitler, 
said the affair was creating “panic 
and terror” among Jews. 

He accused Herr Ruhle of belong- 
ing to a German type which “only 
holds that to be true which is hurt- 
ful and spares no feelings." 

For outside observers the attack 
is the more surprising since Herr 
Ruhle was, until taking up his thea- 
tre job, the head of the cultural sec- 
tion of the FAZ. 
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Bomb deaths mark 
start of IRA’s 


new year offensive 


BY OUR BELFAST CORRESPONDENT 

THE KirJING of two policemen at 
Arm a gh , Northern Ireland, only a 
minute into the new year was timed 
to show that the Irish Repu blican 
Army (IRA} would strike with in- 
creasing effectiveness year, an 
o fficial of the organisation said yes- 
terday. 

Two constables, aged 24 and 38 
died when terrorists detonated a 
bomb hidden in a litter bin. A third 
polic em an was seriously hurt The 


patrol was chgriring shops in die 
centre of A rmagh. 

The attack confirmed that the 
Rqyal Ulster Constabulary would 
continue to be the ™ain target of 
the IRA's campaign. Last year 23 
police officers were kflled by terror- 
ists, the highest casualty list si nc e 
1978. 

The IRA issued a statement say- 
ing the timing was chosen to show 
that it planned to strike with in- 
creasing effectiveness throughout 


1988. They said the arrival of an ex- 
tra 550 British troops to the prov- 
ince would not deter them. 

The^nurdere were condemned by 
Unionist nationalist leaders. 
Cardinal Tomas OTiaich, the Ro- 
man Ca th o lic primate of Ireland, 
preaching at a service for peace in 
Armagh, said the killings were "a 
deplorable atrocity" which showed 
no respect for human'life. 

Mr Seamus Malian, dep uty lead- 
er of the Social Democratic and L* 
hour Party, Wu* pi”' 11 nationalist 
party, said: This callous and calcu- 
lated act, carried oat before church 
bells ceased ringing in the new 
year, shows that 1986 will be an- 
other year of murder and hatred." 

Mr Tom Bung, the Northern Ire- 
land Secretary, in a new year mes- 
sage, said the real proof of foe re- 
cent Anglo-Irish agreement would 
come from its deeds. 
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Petroleum Exploration Opportunities 


GUYANA 


Hie Ministry of Energy and Mines, Government of 
Guyana will host seminars in London, February 
XZtk and Houston, February 16th 19B6 to attract 
applications by companies for offshore and 
onshore exploration licences later in the year. 


The seminars will cover aspects o£ — 

* Potroteum Geology and Prospect i vity 


* Petroleum Legislation 

* Economic and Contractual Terms 


For information contact: — Steve Lawrence 
Exploration Consultants Limited, Highlands Farm, 
Greys Road, Henley-on-Thames, Oxon, RG9 4PS 
Telephone: (0491) 575989 Telex 848776 ECLUKG 


ffiGL 


New GM 
model 
for British 
market 


GENERAL MOTORS (GM) yester- 
day announced a new model for 
Britain, .foe Belmont, which foe 
VauxhaD-Opel g ro up expects to 
boost its share of the UK car mar- 
ket from 17 per cent to 18 per cent 
fols year. Burnetii Gooding writes. 

That would give GM foe same 
market share as BL’s Austin. Raver 
subsidiary and fi ghting for second 
place behind Ford in Britain. The 
new model will also enable foe US 
group to increase both the number 
of cars it builds in the UK and foe 
British content of those vehicles. 

GM will spend. on launch 
promotion for foe Belmont - start- 
ing January 15 when foe model 
goes on sale - and expects to sell 
37,000 this year, rising to 43JXKJ in 
1987. 

The B eb T W ||| t will ra wgp e ta 1 in foe 
UK mainly with Ford's Orion, 
which had sales of 60,856 in the first 
11 months of 1985 and a market 
share of 3A7 per cent 

Ford is soon to introduce changes 
to foe Orion - and to the Escort 
from which it is derived - incfadin 


a new front end and interior 
fog, with foe aim of giving sales re- 
newed impetus. 

Austin Rover group's Rover 200 
series, of which 42,039 were reg- 
istered by foe end of November, al- 
so co m petes in foe same sector as 
GM*s new model 

Belmont is based largely on foe 
Opel Kadett/VauxhaU Astra, 
launched at a cost of £400m by GM 
in foe autumn of 1984, but it has a 
boot instead of a hatchback. 


□ UNITY TRUST, foe UK trade 
unions 1 banking institution, be- 
comes a public limited company to- 
day, 18 months after it was 
lanwnhed. The nhang n» from p ri vate 
company status is a prelude to wid- 
ening the ownership of the bank 
and raising more capital, possibly 
ftiOm according to Mr Terry 
Thomas, foe managing director. 

In its first full financial year 
which ended cm December 31, Unity 
Trust made a - pre-tax profit of about 
£200,000, and its balance sheet on 
that date was about S35m. This rep- 
resents a return of some 5 per cent 
for foe founder trade who 

put up the initial £4m investment to 
get it going. 

□ HOUSE prices rose fay an aver- 
age of 10 per cent in Britain last 
year according to the Nationwide 
Building Society. 

This relatively high average 
masks continuing wide differences 
between the north and south of foe 
country. There is also a widening 
gap between the price of old and 
new p roper ty. The average price of 
new properties rose by 15 per cent 

□ SAUHONEUA traces have been 
found in dost from a cleaning sys- 
tem at the Farley Health Products 
factory at Sendai Cumbria. The 
discovery came after investigations 
at the plant and the withdrawal 
from sale of a range of food prod- 
ucts. Parents were warned before 
Chri st m as to stop fowling babies, 
certain food products which had 
been statisti c ally associated wtth a 
salmonella infection. 


Notice to holder* <*£ 

PROVINCE DE QUEBEC 
U54g,eMMX» 

8V4 per cent. Bonds doe 1995 

Pursuant 10 Clause 4(B) of the 
Terns and Gooditiara of the 
Bands, Bankers Trust 
Company, as Faying Agent 
hereby give notice that Swiss 
Bank Corporation has been 
appointed as Paying Agent in 
Basle ax its office ax 1, 
Aeschenvorsttdr, CH-40Q2 
Bade, Switzerland. 


BfG:London 


Bank fur Gemeinwirtschaft Aktiengesellschaft 
London Branch 


Please note that as from 16th December 1985 we have 
changed our address and telephone numbers: 


55 Lombard Street 
London EC5V9BS 


Telephone-General 
-Dealers 
Telex -General 
-Dealers 

Facsimile 

Telegrams 


01-285 1090 
01-283 9601-5 
884316,887628 
884315 
01-929 1473 
Bankwirt London 


John Hunt reads Cabinet papers of 30 years ago 


Determined effort to suppress 
Burgess and Maclean affair 


THE WAY In which foe Conser- 
vative Government of 1955 man- 
aged to Mim as the facts over 
tiie scandal of Guy Burgess and 
Donald Macfeah. the British dip- 
lomats who delected to the Soviet 
Union, is disclosed in foe Cabinet 
papers for that year. 

The minutes and memoranda, 
previously confidential but now 
released by the Public Record 
'Office under the 39-year rule, 

show that the Cabinet was deter- 
mined at all costs to pi event a 
public inquiry into how foe two 


He ruled out as too dang ero u s 
a tribunal of inquhy or an inves- 
tigation by a select committee of 
the Home of Commons. Never- 
theless, he agreed that some- 
thing had to be dune to plac a te 
public opinion. Theta are cer- 
tain questions which have been 
pushed hard by the press which 
will have to be answere d ,” he ad- 
mitted. Tt wOl not be very easy 
to mafce-a wholly convincing de- 
fence of what ns hap p en ed in 


kmg before at- 


tested for so 
scooding in 195L 
Sir Anthony Eden, the Prime 
Minister, and other ministers, 
reacted with dismay to the 
m^nnftip wil|Ha pressure for an 
inquhy; Their attitude was dem- 
onstrated by a secret memo- 
randum from Mr Harold Mac- 
millan (now the Bail of Stocktou) 
who was. then Foreign Secretary. 
- Written in the inimitable Mao - 

conld be none than a lot of 
muck taking and innuendo. It 
would be like one of those im- 
mense divorce cases which there 
used to be when I was young, go- 
ing on lor days and days, every 
detail repu ted In foe press." 


He proposed a general inquhy 
Into the problems of security 
andnf from industrial and ad- 
ministrative employees having 
access to classified material This 
would be an inquhy "not into tiie 
past but into the fotare” and 
would avoid going into details of 
dm Burgess and Maclean affair. 
As Macmillan put it The i 
will fed that something is 1 
inquired into." 

The Inquiry team would in- 
dnde a Judge, civil servants, rep- 
i of industry and per- 
haps academics. R would abo in- 
clude trade unionists because, 
said Macmillan: “Even now It Is 
possible for Marxist labour lead- 
ers to penetrate in the coarse of 
their trade onion business into 
establishments where some work 


of the highest importance b be- 
ing carried out" 

Even this i ng e nious solution 
was greeted with horror by other 
ministers, who feared that sack a 
limited Inquiry might be trans- 
formed into a full in vestigation 
into the Burgess and Madcan 
scandal. The Prime Minhtrr and 
Mr Gwflym Uoyd-Geotge, the 
Home Secretary, favoured a 
"confidential inquiry by govern- 
ment and opposition leaden;" 
The Cabinet rejected the Mac- 
millan solution and dedded that 
“ pres s ur e for a public inquiry of 
any kind should be resisted." ' 

jn foe debate which, followed 
in foe House of Commons in 
November 1955 foe labour ex- 
position agreed to foe setting op 
of a fnaii h i tn^ ma l conference 
of privy councillors (advisers to 
foe Queen) of both parties to 
examine existing security pro- 
cedures. 

Mr Clement Attlee, Labour 
leader, was only too happy to go 
along with this anodyne solution 
as foe defection of foe two spies 
has taken place under hfa ad- 
ministration when- Mr Herbert 
Morrison had been Foreign Sec- 
retary. A pafaBe inquiry would 
have been as embarrassing to 
labour as to the Tories. 


Suez raised world war fear 


IN OCTOBER 1955, a year before 
the Suez conflict. Sir Anthony Eden 
warned the Cabinet that hostilities 
might break out in foe Middle East 
and to a third world war. Ironi- 
cally, foe danger he envisaged was 
of a war between Israel and Egypt; 
with America entering foe conflict 
on the side of IsraeL 

In the event, the Suez crisis of 
foe following year, saw Britain, 
France and Israel lined up against 
Egypt;. America intervened in an 
attempt to haft foe fighting. 

In October, 1955, Mr Harold Mac-, 
mfoan, reported to the Cabinet that 
foe Egyptian Government under 
President Nasser had entered into 
an agreement to boy arms fnan the 
Soviet Woe. 

The Soviet Union was making 
similar overtures to supply arms to 
Saudi Arabia, Syria and other Arab 


countries. Mr Eden, who had re- 
cently taVwi over foe premiership 
when Winston Chiir phiTl retired, 
said that government policy must 
be to protect Britain's vital oil inter- 
ests in foe Middle East. 

At the meeting of foreign minis- 
ters in Geneva later that month, he 
said Britain should impress on Mr 
Molotov, foe Soviet Foreign Minis- 
ter, the dangers of recent Russian 
moves in that area. Mr Eden fore- 
saw a real danger that war might 
break out between Israel and Egypt 
in which foe Americans would sup- 
port Israel. 

He thought foe supply of arms to 
Egypt seriously affected British In- 
terests. Because of its dependence 
on Arab oil, the UK’s interest in the 
area was greater than that of foe 
Americans. 

Britain should therefore be pre- 


pared to art in that area without the 
agreement of the US and feel free 
to pursue its own policies in the 
fight of its own interests. That was 
just what foe UK did 12 months 
later d»ring foe Suez affair. 

Mr Macmillan he set up 
h working party to deride on action 
to protect British oil interests 

“Both the Egyptians and the Sau- 
di Arabians have been attempting 
to imdptjfiini* our position in foe 
area and it is evident that foe Rus- 
sians are now working to spread 
their faflnpnrg there," the Foreign 
Secretary told foe Cabinet Never- 
theless he urged font Britain should 
still adopt a policy of moderation 
towards Egypt 

The best polity, it was concluded, 
was to attempt to isolate Egypt 
among the other Arab states. 


First electronic step 
in gilts market 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


THE BANK OF ENGLAND takes 
an important step in its prepara- 
tions for foe scHtefied big bang in 
the City of London today with the 
laonch of the first phase of its come- 
puter system for foe market in gov- 
ernment stocks (pits). 

Starting today, the paper-based 
market becomes partly computer- 
ised. A second phase due tor later 
this year is intended to make the 
market largely electronic in time 
for October 27 when foe UK securi- 
ties markets are deregulated. 

The modernisation affects foe op- 
erations of foe Central Gifts Office 


current dafly .average trades a l 
3,000-3,500 bargains a day. 

• UK foreign exchange and money 
brokers have embarked, on negotia- 
tions with their client banks fix' 
new charges after the expiry of 
f prad ffl rnmilfffon ff end pt tho 
year. 

The. move to freely negotiated 
commissions- that of 
the foreign* exchange and Eurocur- 
rency markets in London will face 
more volatile costs. Bankers do not 
expect the change to make ranch 
basic cBfference to brokerage rates 
since they have already been able 


Murdoch 
rejects 
jobs for life 


(CGO), the clearing house for trans- to negotiate large volume discounts 
actions in government securities from the official foreign exchange 


which is operated jointly by the 
Bank and foe stock exchange. 

Phase one will permit members 
of the CGO, who are dealers and 
stock exchange money brokers, to 
transfer stock by means of book, en- 
try instead of foe traditional stock 
transfer forms. Initially, the facility 
will be available mainly for inves- 
ts who lend rather than sefi stock 

In phase two, the CGO will intro- 
duce a system of assured payments 
in which banks will guarantee pay- 
ment for gifts purchases, eliminat- 
ing the «nnTi measure of uncertain- 
ty in the present cheque-based sys- 
tem. Banks will have a lien on the 
gilts until their own clients pay 
thorn. 


tariff. 

The daange also means tiiat Lon- 
don - the world’s leading foreign ex- 
change market - becomes like otfc- 
er fin»nri»i centres where commis- 
sions are not fixed. 

The abandonment of the fixed 
rate structure follows agreement 
between the brokers, the British 
Bankers Association and the Bank 
of England that the two-year tariff 
set at the end of 1983 should be the 
last 

The Bank of England had been 
overseeing foreign exchange bro- 
king commissions since 1978 when 
% tariff was introduced to protect 
jOK brokers from foreign competi- 
tion. The Bank has had to justify its 


By phase two, all the 29 new pri- intervention regularly to the EEC 


mary dealers in the gilts market 
and the inter-dealer brokers will al- 
so be an foe book entry system, and 
ell market participants wfil belong 
to a data network run by the stock 
exchange. 

The Bank and the stock exchange 
wifi shortly be circulating proposals 
for charges for using foe system. 
The stock exchange intends to re- 
coup its investment costs, but the 
Bank will be charging only operat- 
ing expenses, which are expec ted to 
amount to £22m a year. 

The computers are located at the 


since then, but it now believes fixed 
wwumtRrinnc should be in 

fine with the deregulation that . is 
t aki ng place elsewhere in the City 
of London.' 

Foreign exchange commissions 
are set as a percentage at the value 
of a transaction. Because of the in- 
tense competition that exists be- 
tween brokers for bank business, 
the official tariff has been little 
more than a starting point for bar- 
gaining, with big banks generally 
fading up paying less than small 
jjnes. Brokers are expected to bar- 


Bank*s New Change building, with harf to preserve their mar- 
a standby rite available at the stock fifoX particularly with the smaller 
exchange. The equipment has a banks. 

twin system which can withstand ■ Brokers account for possibly b»if 
breakdown and power failure, and of the £50 bn that is traded on the 
has been designed to handle peak foreign exchange market 

volumes several times higher than every day. 


By Our Labow Staff 

MR RUPERT MURDOCHS 
News International, which baa 
announced It b to begin opera* 
turns at its new newspaper print- 
ing {date to east London without 
union agreement, has rejected 
unkm claims lor a guarantee of 
HMmu employment lor myfaq 
m ember s at both the c o mpan/a 
new and old printing sites. 

In a letter to the company «t 
December Z3, Mr BUI bfibes, na- 
tional newspaper officer for the 


acting also for the NGA craft 


neering workers’ onion, 

such a guarantee both for mem- 
bers at the Son, News of the 
World, Times and Sunday Times, 
and for members at the Compa- 
ny's new Wapping rite. 

The mdaun are also seeking of- 
fers of faD emp l o yme nt , with in- 
dex-linked pay i ncreases , and 
with afi c asti ng onion agree- 
ments, at the new site. 

Mr Miles also gives a warning: 
"We would wish to avoid taking 
industrial action, but if you are 
not pr epa red to discuss these 
matters with us, and guarantee 
our members’ employment and 
co n ditions, yon leave us no 
alternative course of BCthm.” 

The company, which has been 
writing a legally-binding, no- 
strike deal at Wapping, sharply 

criticises this threat of in dustria l 
action, and rejects the unions' 

durmg. 

Mr BID GSDespiBa managing di- 
rector of Times Newspapers 

^ but writing on behalf of 
Group, News Internation- 
al's suhshfiaiy, as weD as TNL, 
says that neither company "can 
property undertake the risks 
involved in guaranteeing lifetime 
employment to the members of 
three unions" and rejects as 
"very wrong" automatic pay in- 
dention. 

Mr Gillespie abo says in rela- 
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tions lor an agreement at Ws 
ping to cover tire printing id foe 
London Post, the new paper for 
the capital planned by the com- 
pany-. "All that has been estab- 
lished to date Is tin* the tome 
onions 0e Sogat, NGA and AU- 
EW) on whose behalf yon are 
writing will not he recognised by 
London Post (Printers) Ltd.” 

In a separate letter to Miss 


Brenda Dean, Sogat geszetal sec- 
BOl News fa- 


retaxy, Mr 

teraational principal negotiator 
on Wappfng, instate on the legal 
enforceability of any agreement 

with the unions, «nj says: 
"Strikes -official or otherwise - 

are damaging to ns and at Tower ' 

Hmnlete (the Wapping plant) we 
want to move away from that 
type oi adtivity.” 


Ethnic minorities 
suffer highest 
rate of unemployed 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


UNEMPLOYMENT AMONG ethnic 
minorites in the UK ta markedly 
higher thaw among whites — With 
unemployment among Pa kistanis 
and Bangladeshis three times that 
of whites, according to Government 
figures published yesterday. 

The figures in the Department of 
Employment's Gazette provide solid 
evidence to support the drive begun 
at the end of last year by Mr Peter 
Bottomley, an employment minis- 
ter, for companies to ensure that 

ethnic minorities." 

Commenting on the new figures, 
Mr Morrison said yesterday that 
employers should not be satisfied 
sfmply with having an equal oppor- 
tunities poHcy. "Indirect discrimi- 
nation, where unjustifiable condi- 
tions are imposed on a greater pro- 
portion of people from one racial 
group rather than another, is still 
widespread," he said. 


Emphasising that judi 


should be based on merit, 
work and skin, Mr Morrison added: 
"We are against positive discrimina- 
tion. We don't want anyone to feed 
tiiat they have got a job just be- 
cause of their colour or back- 
ground." 


He emphasised, too, tire steps the 
Government was itself taking on 
the subject by carrying out an eth- 
nic monitoring programme, aimed 
at covering the whole of the Civil 
Service by mid-1988, which would 
allow the Government to assess the 
position and then develop policies 
to overcome any difficulties. 


The Gazette's findings show that 
by every measurement - age, occu- 
pation, industry, region, qualifica- 
tions - unemployment rates are 
higher for foe ethnic minorities 
than for whites with similar charac- 
teristics. 


Strike activity lessens 


BY OUR INDUSTRIAL CORRESPONDENT 


BRITAIN is likely ‘to lose well un- 
der (L5xn days through strikes in 
1985. Removed of the impart of the 
miners’ strike, days lost through 
stoppages axe likely to be under 
2.5m. 

Figures published yesterday in 
the Employment Departments Ga- 
zette show tiiat 167,900 days were 
lost in November - two-thirds of 
them from only three stoppages, 
with the long-running teachers' dis- 
pute alone accounting for the loss of 
about 80,000 working days. 

Preliminary figures for the full 
year will not be published until the 
end of this month. November's fig- 
ure takes the 1985 total to 6.173m, 
and with December traditionally a 
quiet month for strike activity a fi- 
nal total far the year of well under 
the (L5m looks certain. 

Tie 1984 total of 27 Im days was 
inflated by the miners' strike. 


which has pushed the figure for 
2985 up fay more than 4m lost days. 
Taking out the coal strike figures 
shows underlying strike activity to 
be very low. 

• The average British household 
spent £152 a week in 1984, with 
each person spending an average of 
£58, according to preliminary fig- 
ures, published in the Gazette, from 
the forthcoming Family Expendi- 
ture Survey. 

Low-income, one-person pension- 
er households spent on average £39 
a week, but households with a cou- 
ple and two children spent an 
average of £197. 

Housing, food and fuel accounted 
for 43 per cent of all household ex- 
penditure. 


Employment Gazette, December 
1985. SO, 49, High Bottom. London, 
WCL Annual subscription: £35. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVmr— Indices of Industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 


registered unemployment 
unfilled vacancies (000s). 

(excluding school leavers) 
All seasonally adjusted. 

and 


IndL 

3 tig. 

Eng. 

Retail 

Retail 

Unem- 


1984 

4th qtr. 

IMS 

1st qtr. 

prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 

1034 

1012 

103 

11X7 

1642 

3403 

15X9 

IOGjO 

102.7 . ; 

104 

•1132 

13X9 

3438 

15X6 

2nd qtr. 

1062 

10X5 

109 

1152 

- 14L4 

• 3474 

161.7 

3rd qtr. 

107.8 

1022 

93 

11X4 

1452 

3479 

164.4 

March 

1072 

10X6 

103 

1132 

13X5 

X147 

15X1 

April - 

1082 

.1032 

-100 

1132 

14X3 

- 3,176 

1012 

May . 

1082 

102.7 

110 

1152 

.1422 

.3477 

16X7 

June 

1082 

1042 

117 

11X0 

1412 

3,160 

16X4 

July 

1072 

1022 

88 

11X8 

14X9 

3475 

1632 

August 

1072 

1032 

96 

1172 

145A 

3483 

1622 

September 

1094 

1032 

96 

1152 

14X7 

3479 

1672 

October 

1082 

1042 


1144 

14X7 

X173 

1722 

November 




1174 


3465 

1702 


OUTPUT— By market sector; consumer nods, inves tm e n t goods, 

fuels); en 


intermediate goods (materials and 


output. 


EXTERNAL TRADE— Indices of export and Import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USJbn* 

1984 


tetqtTe 

119.7 

mi 

-1213 

4-424 

4-1,468 

9X6 

1st qtr. 

1202 

1282 

“1283 

-535 

4-1262 

962 

2nd qtr. 

120.6 

1262 

—222 

4-1483 

4-2268 

9X2 

3rd qtr. 

March 

1152 

1234 

-150 

+250 

4-2242 

1002 

1192 

1362 

-977 

-704 

4-2*60 

9X5 


1212 

1302 

“239 

4-210 

4-687 

972 

1ZLT 

1212 

4-252 

4-721 

4-836 

9X3 

June 

11X4 

12X9 

-216 

4-252 

4-843 

994 

July 

1172 

1232 

- 77 

4-323 

+663 

9X4 

August 

113.4 

1232 

-236 

4-164 

+626 

1012 

September 

1142 

124.7 

-230 

4-170 

+644 

ioli 

October 

1194 

12X7 

O 

4-400 

+760 

10L2 


1SJ2 


November 


13.53 

1432 

1448 

1343 

14-03 

13J98 

1442 

1446 

1428 

1448 

1621 

1528 


FINANCIAL — Money supply M0. Ml and sterling MS, bank 


advances in 
at annual rate); 


to the 


ate sector (three months" 
iettes* net Inflow; HP, new 


It; all 






Bank 

BS 

HP 

Base 


MO 

Ml 

M3 

advances Inflow 

lending 

rate 

1984 

% 

% 

% 

% 

£m 

£xn 

% 

4thjgtr. 

92 

242 

1X4 

1X9 

2,492 

2246 

923 

1st qtr. 

22 

X7 

9JL 

152 

1211 

3446 

1X50 

2nd qtr. 

E.l 

32.4 

2X4 

192 

1223 

3,064 

1220 

3rd qtr. 
March 

52 

- 12 

15.4 
- L2 

112 

-92 

172 

1X0 

1,771 

214 

3280 

965 

1120 

1320 


52 

22.2 

182 

192 

507 

1261 

12.63 

42 

332 

1X4 

17.7 

613 

1242 

3223 

June 

X7 

442 

2X1 

202 

401 

961 

1220 

July 

4.4 

1X1 

82 

162 

650 

3429 

1120 

August 

2.4 

222 

144 

212 

524 

1426 

1120 

September 

LI 

52 

122 

142 

597 

1,125 

1120 

October 

- 12 

242 

192 

1X7 

796 

1447 


November 

32 

21 2 

2X4 

172 

638 

1120 


INFLATION— Indices of earnings (Jan ■ 1980=100); basic 


materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices ana Si 


„ _ food prices • (1974=100); FT 

commodity index (July 1952=100); trade weight ‘ 


ited value of 




J 


4-' 



1 housing starts (OQOs, monthly average). 

Consumer Invst. Intmd. Eng. 

Metal 

Textile Hocsg. 


1984 

goods 

goods 

goods 

output 

mofg. 

etc. 

starts* 

, 

4th (for. 

10X5 

9X6 

10X2 

10X0 

10X0 

992 

132 


let qtr. 

1022 

10X2 

1092 

10X3 

1112 

992 

132 


2nd qtr. 

1024 

10X5 

11X2 

1044 

UX3 

992 

1X6 


3rd qtr. 

1032 

10L7 

11X8 

1022 

U72 

1012 

174 


March 

1022 

1044 

11X5 

1052 

1152 

1002 

1X6 


££? 

102.1 

10X0 

11X5 

1040 

115.0 

992 

172 


1012 

10X0 

1132 

1040 

11X0 

9X0 

192 


June 

10X7 

1042 

11X3 

1062 

1172 

lira*- 

1012 

172 


July 

1024 

1012’ 

1112' 

1022- 

‘**'■100.0 

18.4 


August 

1032 

1012 

111 A 

1032 

1192 

• ir/2 
10X5 

152 


September 

1632 

10X7 

1147 

1040 

1172 

17.4 


October 

1043 

1042 


1012 

1152 

1002 

202 



1984 

Earn- 

ings* 

Basle 

mart*.* 

Whsale. 

mnfg.* 

HEX* 

FT" _ , 

Foods* ccmdty. Strig. 

■ - ' . ' ' ■ 


4th qtr. 
l9«5 

1644 

1404 

1342 

35X3 

• 3262 

28924 

744 



Isrqtr- 

365.4 

1462 

13X6 

36X9 

3322 

29522 

722 


J 

2nd qtr. 

1702 

1382 

139.4 

3752 

339.4 

27X13 

7X9 


• ■? A 

3rd qtr. 


1334 

1402 

3762 

3352 

25142 

822 

x 


April 

May 

169.4 

1402 

1392 

3732 

33X8 

29528 

782 



169.4 

1382 

1392 

3752 

3392 

27928 

7X7 



June 

1712 

136.7 

139.6 

37X4 

34X1 

27X13 

792 

\ 


July 

173.7 

1332 

1392 

375.7 

3352 

2S921 

8X6 


„ 

August 

173.4 

13X8 

1404 

37X7 

3352 

25434 

SL6 



September 

17X1 

13X7 

1402 

37X5 

3352 

251.12 

8L4 



October 

November 

1740 

1312 

1312 

1402 

141.4 

3774 

378.4 

3352 

337.4 

249.46 

n/a 

8X4 

8X0 




* Noe seasonally adjusted.' 
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RAND MINES LIMITED 


IrKttxporat^mtheRepubfcofS 

Rcgiaiatonrfoinber01AX)6S6/06 


Change of name from Transvaal Consolidated Land and 
Exploration Qsmpany, Idmited to Rand Mines Limited 


The directors of the company have pleasure to announcing that, at the -general 
meeting of members held on 29th October, 1985, the members present in person -or 
represented by proxy passed the special resolution to change the name of the 
company to Rand Mines Limited The special resolution has been registered by the 
Registrar of Companies. The registration number of the company remains unaltered 
The only consequence of the change that affects the members is that their share 
certificates must be replaced by certificates reflecting the company's new name. 
The company’s shares will be listed on the stock exchanges in Johannesburg, 
London and Paris under the name Rand Mines Limited commencing on lit h 
November, 1985. 

Full details of the procedure to be followed and a lodgement form to be used when 
surrendering share certificates for replacement have been posted to members. 

Share certificates bearing the previous name, of the company will not be regarded as 
■good delivery' from llfti November, 1985. 

If during the period between the date of this notice and the 8th November, IS85, 
share certificates bearing the company’s previous name are submitted for transfer 
into the name of another person, those certificates must not be listed on or attached 
to a lodgement form. Such share certificates mus t be accompanied by a share 
transfer form completed in the usual maimer and the transferee wiE be provided with 
a share certificate bearing the name Rand Mines Limited 


teph c w MatrfdHW w arrant* to bearer 

Share warranto to bearer showing the company's name- as Transvaal Consolidated 
Land and Exploration Company, Limited (TCL") will continue to be regarded as 
valid. title until coupon No. 97 falls due to be surrendered for the purpose of claiming 
a dividend or for some other reason. It is anticipated that coupon No. 97 will have to 
be surrendered to the United Kingdom bearer reception office during June, 1987. 
Coupon No. 97 is the last coupon attached to the current share warranto to bearer. 
Therefore, after coupon No. 97 falls due, the relative share warrant and talon must be 
submitted to the company’s agents for exchange on that occasion. The warr ants will 
be replaced by new warrants bearing the name Rand Mines Limited and having 
attached a new talon and series of detachable coupons. Timeous notice of the 
impending changes will be given by advertisement in the press. 

Holders of TCL share warrants to bearer may elect to reconvert their share warrants, 
talons and coupons into Rand Mines Limited registered shar p- certificates at any him 
from 1st November, I98S. 

By order of the board 

Sand Mmeaf&Gntog&Servxtes) limited. 

Secretaries; 
per VM. Minton 
30th October. 1985 


RepbMmd Office 

ISth Floor, TbeOonwrHouso 
63 Foot Street 
Johannesburg 200 1 
P. Q Box 62320, MarsfaaBtownZIOT 
Republic of South Africa 
Transfer Sacraciria* 

Rand Registrars Limited 

CoroerNortbera Parkway and Handel Road, CHmoade2091 

P.Q Box 82549, Soulbdale2135 

Republic of South Africa 

TWBKM32S8SA. lUatax No. +2211 424-4303 

TWeptone +2211835-1016 ^ _ __ 


Bailed Bnadcm registrars 

MidlniMlliiray ntB 

J0D Samuel Registrar United 

StgUmtaOSos 
6 Greeocoat Place 
London SW1P1PL 
England. 

Bearer Reception Office 
Hill SanHiel&Ctoropany limited 
45 Beech Sheet 
London EC2P2LX 
England. 


NOTICE OF REDEMPTION 


N. Z. Forest Products Limited 

12% per cent Bonds Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the Trust Deed doted November 6. 1980 
(the “Trust Deed”) between N. Z. Forest Product* Limited (the "Company'’) and Morgan 
Guaranty Trust Company of New York, aa Trustee, under which the Company issued the above 
described Bonds (the “Bonds”) and to Condition 4(c) of the Bonds, the Company has elected 
to redeem on December 31, 1985 (the “Redemption Date”) UjS. $25, 000,000 principal amount 


1, 1985 to the Redemption Date in the amount of $21-25 for each SlfiOO principal amount of 
Bonds. 

All outstanding Bond* shall become due and payable on (he Redemption Date at the Redemp- 
tion Price plus accrued interest and shall be paid upon presentation and surrender of the Bond* 
together with all coupons thereto appertaining maturing after the Redemption Data at the 
specified office of the Principal Paying Agent and each of the Paying Agents listed on the reverse 
of I be Bond, subject to any fiscal or other laws or regulations of the country of each such Agent. 

Tbc Bonds will no longer be outstanding after the Redemption Date. Interest on the Bonds 
will cease to accrue from and after the Redemption Date and the coupons for such interest 
shall be void, 

Payments at tbc office of any Paying Agent outside of the United States will be made by 
U.S. dollar check drawn on, or by transfer to a Dollar account with, a bonk in New York Cty. 
Any payment made within the United States or fay transfer to an account ma inta i ned by the 
payee with a bank in tbc United States may be snbject to reporting to the United Slates Internal 
Revenue Service (“IRS”) and to backup withholding at a rate of StKi if payees, not recognized 
■a exempt recipients, fail to provide the Paying Agent with an executed IRS Form W-R, certify- 
ing under penalties of perjury that the payee is not a United States person, or on executed 
IRS Form w-9, certifying under penalties of perjury the payee's taxpayer identification number 
(employer identification number or social security number, os appropriate). Those holders who 
are required to proride their correct taxpayer identification number on IBS Form W-9 and who 
fall to do so may also he subject to a penalty of S5Q. Please therefore provide the appropriate 
certification when presenting your securities for payment. 

N. Z. FOREST PRODUCTS LIMITED 

Dated: October 31, 1985 


NOTIC E OF REDEMPTION 
To the holders of 

Transco International N.V. 

W/jtfc Guaranteed Debentures due 1988 

Notice is hereby given pursuant to Section 1004 of the Indenture dated as of December 1. 
If (si between Thin set) International N.V. and TVansco Companies. Inc., as Guarantor, and 
Manufacturers Hanover TVust Company, as Trustee, that all of the outstanding Ifi'V.’r 
Guaranteed Debentures Due 1988 of TVansco International N.V. (“Debentures’") have been 
called fur redemption on December 1, 1985 (the “Redemption Date”) at 101.5% of toe 
principal amount thereof (“Redemption Price") plus accrued interest to the Redemption 
Date. 

Payment of the Redemption Price plus accrued interest to the Redemption Date will be 
made in such coin or currency of the united States of America as at the time of payment 
sh ail be Icpal tender for the payment of public and private debts. Payment will be made by a 
check drawn on Manufacturers Hanover Trust Company in New York City or by a transfer 
Co h dollar account maintained by the payee with a bank in New York City. 

The Redemption Priceof SI ,015 per SI ,000 Debenture, shall become due and payable upon 
surrender of the Debenture (a) at ihe Corporate Trust Office of Manufacturers Hanover Thist 
Company, cither at, 150 John Street, Street Level New York. New York, if by hand or to 
Coupon Paying Department, P.O. Box 2862, G.P.O. Station, New York, New York 101 16, ifby 
mail or ibl subject to any laws or regulations applicable thereto in the country of any of the 
following offices, at the main offices of Manufacturers Hanover Trust Company in London 
and Zurich, of Manufacturers Hanover Bank/ Belgium S.A. in Brussels, and of 
Manufacturers Hanover Bank Luxembourg SA. in Luxembourg. 

Debentures surrendered for redemption should have attached oil unmanned coupons 
appurtenant thereto. Coupons due December 1, 1985, should be detached and collected m the 
usual manner. From and after December i, 1985, interest shall cease to accrue cm the 

Withholding of affoof gross redemption proceeds of any payment made within thoUnited 
States is required by the Interest and Dividend Tax Compliance Act of 1983 unless the 
Paving Agent has the correct taxpayer identification number (social security or employer 
identification number) or exemption certificate of the Payee. Please furnish a properly 
completed Form W-9 or exemption certificate or equivalent when presenting your securities. 

TVansco International N.V. 

By: Manufacturers Hanover Trust Company, 
Trustee 

Dated: October 31, 1985 


Japanese 

trade 

surplus 


OVERSEAS NEWS 




By Carla Rapopart in Tokyn - 

JAPAN'S huge trade surplus 
with the rest of the world 
widened to a record la the - 
first six months of the current : 
fiscal year, despite concerted 
Government efforts to libera- 
lise Its markets and boot . 
Imports. 

According to garaumewt ’ 
figures released yesterday, for . 
the six mouths to September 

Japan showed a current 
account surplus of 92&6fcu 
before seasonal adjustments, 
which co mpa res to ah - 
$ 18 - 66 bn surplus in the same, 
period last year. The huge 
surplus In the current account 
—which combines visible and 
Invisible trade balances as 
well as the transfer account 
— Is largely the result of a . 
record surplus in the visible 
trade balance. 

The trade surplus of S29JHm. 
compared to 82&Hm last year, 
was fuelled primarily fay 
growth in exports to the CA - 
and China. Japan's exports 
to the TJ.S. rose 7.2 per cent ' 
in the period* while those (ft 
China doubled In the half- 
year. Experts overall hit a 
record high of $86.7bu, up L6 
per cent from last year, while ■ 
imports declined 7.6 per cent 
to $S7.tbn, largely because of 
sagging prices for crude oti 
and other commodity goods. 

Government officials point 
out, however, that rece n t 
efforts to liberalise Japanese 
markets and boost Imports 
had not been expected to have 
an immediate, significant 
effect on Japan's trade 
Imbalance. 

A trade imbalance of this 
size, they stress, cannot be 
corrected overnight As ‘ 
emphasised at the recent 
Group ofi Five Finance Mini- 
sters meeting on the dollar 
last month, a s t r en g th ening 
of rite yen is wen as among 
the most potent weapon 
for correcting Japan's trade 
imbalance. To this aid, the 
Bank of Japan has recently 
allowed short-term money 
rates to drift op, leading to 
a further appreciation In the 
yen in recent days. It closed 
yesterday at around Y 21 L 80 , 
which compares to around 
¥236 before the GS meeting. 
Japan’s huge capital out- 
flows, largely made up of 
Javanese investors seeking 
higher interest rates in the 
slowed in towards the 
end, of the half-year period. ' 
The lohg-terin mpttet outflow.' 
-In September shrank to 
' g3.1Thn . from $&S3bn in ( 
August, largely thanks to, a- 
warning by the Ministry of 
Finance about potential ex- 
change rates risks to corpo- 
rate Investors- 

Net purchases of foreign 
bonds by Japanese Investors 
feQ to g2JZbn from *4.47bn 
far August and $8.45bu in 
July. 

• Prices of Japanese Govern- - 
meat bonds yesterday con- 
tinued to recover, following 
last Friday’s dramatic 
plunge in prices. Encouraged 
by the yen’s appreciation 
against the dollar and- lower 
VS. interest rates, the price 
of the market indicator bond, 
the 68th 10-year issue, rose 
nearly ¥1 to ¥102.78 to yield 
6-32 per cent for the second 
day in a row. 

• The Japanese yen’s value 
should strengica further 
although the UA dollar now 
is more than ¥30 below the 
Y24Z level It readied to 
September, a high-ranking 
Finance Ministry official said 
yesterday, AP reports from 
Tokyo. 

MrTouomitsa Ohba, deputy 
vice minister for financial 
aqffalrs. told a news confer- 
ence that he was not satisfied 
with yesterday's doting 
exchange rate of ¥211.67 to 
the dollar. It was (he dollar’s 
lowest closing since ¥2,1160 
on April 27 1381. 


the world’s largest tin pro- 
ducer. 

Although the Government 
has pot this year’s growth of 
the economy at 52 per cent and 
is seeking 6 per cent next year, 
the downturn in. most world 
commodity prices makes these 
projections look over-optimistic 
and some economists actually 
foresee zero growth to 3986. 

■ For the first time in years, 
all of Malaysia’s main com- 
modity exports — rubber, tin, 
palmoil, timber and petroleum 
' — are failing at the same time. 
The current tin crisis now pro- 
mises to reinforce the gloom, 
even though its role to the 
economy has grown, less togm*- 
tant over the last decade. 

The Government already 
seems resigned to a string of 
mine closures and massive re- 
trenchment. One official calcu- 
lation estimates that, if the 
world tin ' price crashed to 
ringgit 13 (£3.71) per kilo— well 
below last week's ringgit 29 level 
— only 22 out of 400 mines 
might survive and some 17.000 
minewotkers would lose their 
jobs- . 



which tackle .lower grade 
ground. For the dredge mines, 
the break-even point it cur- 
rently put at ringgjt 19-20. 

Whatever happens, one major 
sufferer would be the state- 
owned Malaysia Mining Corpora- 


For the first time in years, all of Malaysia’s main 
commodity exports-nrabber, tin, palmoil, timber 
and petroleum— are felling at the same time 


tion (BOKCL which operates half 
the dredges to the. country and 
accounts for nearly a Quarter, of 
national output of 40,000 tonnes. 

Only yesterday MMC 
reported a 65 per cent drop in 
after-tax profits to an all-tune 
low of Ringgit Tin for the six 
months to July — and most of 
the profits from d iamo n d 
operations to Au s tralia. One 
analyst reckons that a SO per 
cent toil' to tto prices could 
drive MMC to the waU. 


Another complication for the • The smuggling - o£ . 12JM0 


HK elected legislature opened 


BY DAVID DODWELL IN HONG KONG 

SIR EDWARD YOUDE, Hong 
Kong's Governor, alongside 
.ministers from the UK, and a 
host of recently-elected legisla- 
tive councillors, yesterday 
marked the opening of the 
territory’s new legislative 
Council with much pomp and 
ceremony in a new council 
chamber. 

The session about to begin 
is expected to bring unprece- 
dented and potentially volatile 
influences into Hong Kong's 
political scene, much to the 
concern of both Peking and the 
territory's colonial government. 

The p resence of 24 elected 
councillors — even though they 
have been indirectly, elected, 
reoresent a conservative cross- 
section of the community, and 
are to a minority to the 56-seat 
legislative — -introduces an un- 
predictability into a political 
process that until now has been sir Ei 
confined— at the Legislative 
Canada level — to government 
appointees, «od devil : servants, until sc 

Officials from Sir Edward in 1967 
down have stressed the need to of disci 
preserve . stability. ^and ^-.for.^mimi g 
elected councillors to observe they ar 
** a common responsibility to political 
the community-* as a whole.” wt-barn 
They have insisted that political cal syi 
change most be gradual at all totrodu 1 
costs. ; appear 

Peking’s representatives in tin aba 
the territory— while officially Wester* 
r umniffad to iwttmterference spite pi 



Sir Edward; Toodes calming 
lean 

until sovereignty Is transferred 
in 1997— have taken a number 
off discrete opportunities to re- 

imnrf ffl y i piffiwif ntfUnat* that 

they are. also reluctant to see 
p ^ntt^g i, jang les that WbokT not 
ritbarraonioijsly- with the politi- 
cal system they: intend, to 
introduce after 1997. They 
appear anything but enthusias- 
tic about anything resembling 
Western-style democracy, de- 
spite premises that Hong Kong 


people wQl govern Hong Kong, 
and that the territory will have 
"-a hi gh degree of autonomy.” 

Peking trill be comforted by 
assurances made yesterday by 
Sir Edward in hfe speech ewen- 
ing the Legislative Council 
session that " the two Govern- 
ments will at all times be alive 
to the concerns and the views 
of the other, as well as to the 
views of the people of Hong 
Kong.” 

Sir Edward’s insistence that 
Hong Kong “should build a 
government structure at the 
central - level which _ is appro- 
priate to its owa-needs and xn 
harmony with its own tradi- 
tions" will calm any fears that 
the administration is bent on 
introducing < Western demo- 
cratic model. 

In the wake of comments by 
Sir David ARersJones, Hong 
Kong's most senior civil, servant, 
that there is no evidence of 
strung pressure for direct elec- 
tions. the governor’s comments 
suggest that- it would take a 
hard push if toe .territory’s 
political system is. to be torther 
democratised .to the- review 
planned #br 1987; ■ 

•' The neady^ectedTCounoillors 
will carry a heavy responsibility 
for providing such a posh. 
Whether they can do this with- 
out alarming the colonial 
administration — and Peking ~ 
has yet to be seen. - 


Chinese ponder corruption probe 


BY OUR HONG KONG CORRESPONDENT 


AFTER A series of revelations 
about corruption among Chinese 
' officials, during recent mo nt h s , 
the authorities to Shenzhen, the 
special economic zone to China 
adjoining Hong Kong, are con- 
sidering setting up a body to 
Investigate corruption that will 
be modelled on Hong Kong's 
10-year-old independent com- 
mission against corruption. 

Since the scandal over the 
Illegal import of cars in China's 
southern island of Hainan 
rocked toe country this summer, 
authorities In Peking, and to a 
number of regions which have 
regular contact with the outside, 
world, have been conducting 
inquiries into the problem of 
official crime. 

The Hainan scandal is 
thought to involve several 
hundred million dollars worth 
of cars, mid involved a large 
number of military officers and 
government officials at the local 
and provincial level, reaching 


right into state organisations in 
Peking. 

Foreign businessmen claim 
that corrupt practices have 
became commonplace to China 
in the recent past, with many 
potential partners or officials 
expecting gifts and other kinds 
of kick-back as contracts are 
negotiated. 

Shenzhen, which has close 
commercial links wtih neigh- 
bouring Hong King, and trades 
heavily with foreign enterprises, 
has been an obvious target for 
investigations into corruption. 
No major charges have so far 
been levelled at officials, but a 
number of Chinese newspapers 
have homed to oti the problem 
of currency black markets 
operaftng in the zone. 

The announcement that an 
independent body Is being con- 
sidered to fight against corrupt 
practices among official s is a 
clear signal that toe problem is 
seen as a significant one. It co- 


incides with reports that Peking 
has so far this year closed down 
9,000 businesses set up by party 
cadres. 

Zhou Erkang, secretary- 
general of the zone, said yes- 
terday that a leaf may well be 
taken out of Hong Kong’s book 
in its efforts to crack down on 
corruption. The British terri- 
tory has had an independent 
commission against corruption 
since 1974. It was set up at a 
time of increasing concern over 
corruption since 1974. It was 
set up at a time of increasing 
concern over corruption In the 
territory, particularly in the 
police force and among govern- 
ment officials. 

Zhou said the body being con- 
sidered would only inquire into 
possible corruption among 
officials who are not mebers 
of the Communist Party, he 
said procedures alread exist to 
detect and act against corrup- 
tion discovered among party 
members. 


UAE plans lowest budget 
spending for five years 


BY KATHY EVANS IN ABU DHABI 


Deals raise Saudi output 
close to 3.4m b/d 

BY FINN BARRE IN RIYADH AND MICHAEL HELD IN LONDON 


THE UAE has published its 
smallest budget in five years. 
Projected expenditure is $ 4.5bn 
to the current year, against 
revenue of $3.5bn. Revenue is 
roughly the same as to 1984, 
but way down from levels seen 
to toe early part of the decade. 

The figures are viewed locally 
as purely notional, for expendi- 
ture is generally pruned as the 
year goes by- For example, .tog . 
deficit as outlined by the 
Finance Ministry is estimated 
to be Slbn. down from the pre- 
vious year's figure of JULTbn. 
However, Finance Ministry 
officials said: “We are cutting 
back on waste, the daily life 
of a UAE national will not be 
affected In any way." 

The federal government of 
the Emirates is composed of 
seven Sheikhdoms, which to 
theory are supposed to contri- 
bute 50 per cent of their- oil 
revenues to finance the federa- 
tion’s spending. Zn reality, it 
Is only Dubai and Abu Dhabi 
which participate. The north- 
ern emirate of Sharah which 
has recently become an oil 
exporter in the last two years, 
has refused to contribute funds 
to the budget on the grounds 
that it still owes money to 
foreign banks. 

Negotiations between the 


emirates on contributions tradi- 
tionally delay publication of 
toe budget, for Dubai in parti- 
cular has proved reluctant to 
finance the deficit. It was Aba 
Dhabi that provided toe 6547m 
needed to wipe out the backlog 
of debts owed by the Federal 
Government to local companies 
and contractors. Finance offi- 
cials said yesterday that toe 
Government did not owe any 
money now to local or foreign 
companies. 

The Federal Government only 
managed to cut back on the 
final deficit last year by cutting 
back on expenditure, and delay- 
ing repayments on loans taken 
from toe two leading Emirates. 
About $35fim has bees borrowed 
from the Governments of Dubai 
and Abu Dhabi, alt over a long 
term and at no interest “Re- 
scheduling is no problem," said 
the. Finance Ministry official. 

Another $273m is owed to 
state organisations such as toe 
Abu Dhabi National Oil Com- 
pany and the Emirates General 
'Petroleum Corporation 

Individual emirates are be- 
coming increasingly reluctant to 
finance the federation’s budget 
at a time when they are suffer- 
ing 30 per cent cuts to their oil 
revenues to the last few years. 


SAUDI ARABIAN oil exports 
have been raised close to 3.4m 
barrels a day by new deals with 
British Petroleum, Marathon 
and Ashland Oil, official Saadi 
sources have confirmed. 

The deals are net-back con- 
tracts, under which the King- 
dom’s revenue is based on the 
realised price of the products 
less the cost to the oil com- 
panies of transport and refining. 
The Government has now signed 
eight of these deals, the other 
five being with the Aramco 
partners, Chevron, Texaco, 
Exxon and Mobil and Shell. 

Net-back sales to Japan have 
been delayed by the fact that 
the Ministry of International 
Trade and Industry in 

Tokyo is Stni in toe process of 
determining domestic product 
prices. 

The same Saudi sources say 
that the Government intends to 
push its total production to 
4.35m b/d, implying exports of 
3.65m b/d, as allowed under Its 
Opec quota. This would greatly 
mitigate the severe financial 
problems that the Kingdom was 
suffering in toe summer. 

Revenues may also be in- 
creased by the cancellation 
early next year of arrangements 
whereby toe Kingdom sold the 
200,000 b/d production of its 


share of the Saudi-Xnwalti Par- 
titioned Zone ou behalf of Iraq. 
Now that Iraq’s fields axe con- 
nected to the east-west Saudi 
pipeline, which discharges at 
Yanba on toe Red Sea, the 
arr angeme nts are thought to be 
no longer necessary. 

0B ministers of the Gulf Co- 
operation Council countries 
(Saudi Arabia and the Gulf 
states) meanwhile have decided 
not to establish a special «»*»- 
group of Opec countries to In- 
fluence crude oil prices. 

At a two-day meeting last 
week they also reaffirmed their 
policy of raising the prices of 
domestic oil products to inter- 
national levels. 


With an election unci? 
year, he and the Government 
can be expected to come under 
pressure to help keep their 
operations going: 

For Malaysia* long a strong 
supporter of international com- 


modity agreements, it *s parte; 
culariy galimg to have to accept 
that the International Tto 
Agreement has outlived its use- 
fulness in stabilising fluctua- 
tions in world prices. 

The reasons, however, are 
clear: 

• Fi«nwg production, especially 
toy nanraembers Of the agre^ 
snent to toe face of sta gnan t 
demand, creating a stockpile 
worldwide of 100,000 tonnes. 


tions to support buffer ifock 
operations. . 

Malaysia has long seenmit 
vulnerability 

national Tto Agreement- not 
feels that » bears tittle nut. 
SHE* ft* the UtotSfe, 
Rather, toe . feelittgjs that* 
poses a serums turn ter. ®e 
future of toe London Metaf fix- ; 
change, and a cKIennna far 
Bank of Kngland. ■ V -f- 
Malaysia nevertheless ratOK* 

ruses the gravity of 
tions. Generally, it now 
little future for au iwtes- 
national 

meats. At home the Cabtrotrti 
coming face to face 
of the economy's wvttuw. 
weaknesses and bracing iMl; 
for the' domestic consequences. 

Hopes for 1986 are pto nctfna . 
oil exports — another weak , 
market — and a jump m private 

investment, especiafly 

foreign countries, with several 
ot her political challenges. . 
fronting the 

tittle surprise that the-GafahK^i. 
anxiety is growing- , • • y . 

S. African 
violence 


seven dead 

By Anthony Robinson in . . 

JataMieriHifg t'” # * 

POLICE reported -seven deaths - 
in overnight violence to South . 
Africa yesterday. But toa.. 
deaths of five black men la toe .» 
Durban township . of .- Unnari 
after their car was stoned ftm •’ 
then set alight appears to bwp- 
been the result of faction fight- 
ing between Zulu dan m embers " 
rather than political motivatfiHVA. 
the police believe. I -- -' " 

. The incident followed th^ 
death of a prominent member 
of the Kwazulu legislative, 
assembly, Mr Franris Dlamini, r 
who was stoned- and shot tt»_ , 
death to Ids home, to Kwamaataa. ; - 
also in the Durban subt 
where widespread- 
between Znkatha and United ;., 
Democratic Front (UDF) supv ■« 
porters and-; between -Indians .. 
,and Zulus broke ontrittAngust : 

Mr DLazn ini’s deathdpes not' 
appear- to- have been, to® result r- 
■of UDF-tokatha rivalrjrhowever 
tout 'of -pdtoU&e tensibfas within 
Inkotha, Chief Gatsha Btttbelesrt. r 
Chief Minister of Kwazulu and - 
leader of Znkatha. to mourning 
Mr Diamlu’s - death attributed ^ 
the Incident "to “Wiling for . 
political purposes ” but added , - 
that he could not .say what had . 
motivated his killers. 


PLO leader 



and Hall Abdul Ham™ 

expected to meet Mr Esmet- 1 
AbdfitMaguld, toe Foreign Mb^v' 
ister, daring their visit. ImK •- 
officials said. \ 

Egyptian officials were ■ si*?’--- 

f ired by reported criitrism uf 
gypfs handling of the Achffiev . 
riauro crisis, including a state.? 1 ■.[ 
meat attributed to Fatah note . ;• 
ber two Mr Salah Khalaf *£&-'- 
the PLO did not want the ~ ■ 
tinian hijackers sent to Tiu$$-V 
President Mubarak, hSSo* 1 
while, said Mr Arafat hs& : 'jf= 
vital role to play in the seaitfiW 
for a Middle East KttlM&enL£|/'. 

The PLO leader left Amniaft ,. 
yesterday after talks wflfci'. 
Jordan’s King Hussein on tor-; - • 
reture of a joint FLOJczdaa 
peace initiative. 'ajt'. - 

Mr Mubarak’s comments t&. 
yiWting journalists yesterday ' > 
Indicated be felt Mr Arafat 
the only realistic Palestinian ': - 
!2*5 l er > 6110115 10 revive, toe-' ; 
Middle East peace process.--.;^?' ... 
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AMERICAN NEWS 


Peru loans downgraded by U.S. banking abides 


BT PETER HONTAONON, EUROMARKETS CORRBP pnMcnB, j^^ymant o 

PERU fact s new difficult* tS^V^Sona wttb JSe * £iWlSti* a bank credit Stoi5 

foreign debt foDowtog * 9 ^m3«bS|IV bank* fiL^tSc 

decision this week by U-S. Interest J’SfsmtebSl* ^S^e the t del, ^5*&25*^ SSralta*- 

Gorernmeiil agencies respon- foreign debt newfJ^S^ Pent bas “ErXdJ i» a tele* to i 

E 8 H-rtflffi* SRMT^SfS s— 

“tsrs* ttj-s . SSmS*£ t-tra 

ffs-srassTa ajftscssass ^ *»* stitr 

Krtsf^^wTs r??BSfV?3S ^ reserve. .f ^ — _ — 

to renew Cigarillos seen as key 

^support gjg^ mWSR H 

EL SALVADORE’s President sorting out wholetota^ 5u£i label also a ^ ai ^ i whatsoever to 

^i^nDuane is due to ^ drawers hff Krta. The balance of the wn* , 


further strain on **** * 
SSay tense i****-"*; 

ik. intematfaml BlenrtatT 
jKLd and creditor b“**v. 

Interest arrears MjPWts 

foreign debt new ««***“? 
morethan a yew •»***£: 

Ssirt Alan Garcia b« 
averted cam^ig^^ 
the IMF since be to* •»** 
this summer. -—a*. 

Bankers say to®Jf . J 1 ?"*? 

will not be P“2f uto £f t K 
by the US- decision bat Jtt te 
5i^ngbew«ttwlU^« 
It even harder to remm.. 


Pent’s problems, sboo» JjJ 

„2tuaSV»de SmSSS. 

IMF economic **bUlrato«J 
programme and «* fW* 

^Stoce the debtcrfafe^rted 
Peru bas already sufferer s 

SSaS SS*S 

SawBTJgS 

tode credit bas sttW*® l" 
SJ than 0300m from *850» 
when the crisis brake* 

So far, however, 

W h£h has reserves of ?950m 


has refused to 

token payment of tote*«stto. 
bank creditors, 
^pmaBeaMinWTtodmJ" 
local currency to _buy J»e 

foSgn exchange f»m the 

®*^fa telex te credttoratto 
wed: Sr Leenel Figueroa,. 
External Debt Committee, 
president, m*e 
of any interest pay®** ijg 
tat drew attention to toe 
need for 

to be maintained. 


raying that it was being P * 1 

“"Settle* concentrated 
Peru^ efforts to staMto* J** 
Amnestic economy, paWjg 
Titttat -inflation, in toe 

arocerd low of ^SSt. 

-■ pem is the first m ed i nm- 

. ^zed debtor In **£*£223 
its loans downgraded 

to v mlne-tmpaire d, to** 

■ this classification 

applies to smaller JhttW 
SSTas Bolivia and Nica- 
ragua* 


Congress decision 
on budget reform 

package Ukely soon 




Farm banks I 
may need 
federal 
assistance 

By NwKy Dww« in byrnhW** 1 
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^SS ECSSgfcn I SErSMSgl 




home of handtode dgars ggggggfl 


Andrew Whifley in nonn-c^t «„rviV5ll 

Cigarillos seen as key tojsurovsi 

SSSSSisl SsS fill®*® ffiSasts 


£S lte c T , S3Er SSS^ SSTtoTS*^ SMS-uaSSK SSiofio® « — : ^ 

S^“- BoUTi * "* Nto ' « *e at in ^p3w£i ^ 

handmade cigars SStfS^SsiS S^a^SS. 

1 ' asrffifiSSs afj 

iiryiyal “srysrssj ^ ffsrj?*- 

^ 3?«^aS'SL«SSS|^ : 

gSidal managera. Afto a f(ra rth year of tom reo«s»^ fede ral ^ JSa&S on Repub- , xjK 

brSr trnsaceessful flirm^oj the fiunnera' P^ t b ^ st ration 1 3 M th ^^btwfiing is .^^b^etdeficits « jjfb 

with Caxrerras of ao U^jn and.tiieyjuw,^ that mtd^s the 'totoke Ucan budget^ , elections, -■ 

sarsressSS S&.a«SJ5 sss-»=s,-- s >«S^rJ?sa 


S^sSS wm-rs. TSSSsaEtaSKSm aESSHSatSSSSB £ G f. 


awsSCS SSSaT" sk»”.“* 


Sn^Tui” endor«m«it of "i iood -OuiuteinjV » «4J a STSSSTw' « *«» “gj “^SSgoSiP' UtUe baa gy% ■S'toTto* 7S MW ■ 

Ss leadership ta. the wake * dig/a . makers in top quarter ^ wh ^., Sa ^^f^ a ?ket s* 01 *® ^f re o^he^MledSS changed in *® # ^? y r 5!SabuS without government assistance, 

left-wing guerrillas to bMgJ known, can two i out »» w for the European m^rt sold could easW be *«*» 1X110 ^de since the factory was burn pre^cted. rl . it 

the release of his d *WK**r „aality cigars a day. " ow heyday between Jk^SS* tH"**"? th® contrary- to jaa0 _ D Yesterday 1*» Farpl „ Grl ^i 

Sra Ines Guadalupe Duarte ^ cheaper brMds. B ^ m a 1,000 Ch 8 ^ ^ other new compa^, cheap . labour is f^IL &e which ^ as yr ^_ 

Guadalupe was released gether a <dgar‘ teixL” . were buy ® a ^« v^endez Amerino, has more aeS? with » 3 top; ^Si's.secxmtien ^ 


though this pra^g*® unsuspecting ^ Maragogpe- I «v2^i’s bond will 

ih seem, it is way a n^rt duty free or *ancy vanuzoalp* 


which^ould be biami 
Cl ff !S ‘ Ghanun-Rndman 

JSI -?Ss*s5 


House .ana 
supporting the 

i ■ one measure of 


refor S«?m eMSsful the Repaid 


»iiiiiiring the c 
The other 


company. 


7-« Crine guerrillas to ootam can turn «# 3«^dfor the European manwi - w could easily ue *«««“ 

br»e«s egSa!W*S s ^rzrS '~~- . 

jwaswBS swsr' ««* ^ 


JftfiSWkBitt “ 18 S5*rW7 comped M en^ex ~ 

At Maragogipe Utde has changed in tt-Jg 

g£*s*^s ^ «»a»sss=S’- 


made since the factory w» i^^edicted. _ 

to cS°pU— cSSS^S 

55SSKSSS5???Sft 




me uww. these nencit 

failed to Presl- 

reduction tar*®*®. - author. 

sp^*^. freedom the 


801 £5 “MT thrown-: 

crats who h« v ® Gramm- 

into conftmw* JJthough R^ 

Ra*^^ ST rSe^etU? 

dent Reagan “■» A dmmi r 


^SdSg around |50 a month, prices on a *L25bn sp^dhig'^ {x c €doin the dent_^»g^ m ^ Admm^ 


to^Vare rising and ttecos^ Se system^ troubles have mul- 
53rS Agh^ a ffuSTSe corporation JtasJa* 

bSe to Improve productivity ^ interest 

and get out of the red- . ;+s notes to about 1 point above 

“to^Se local mortal monwis SSao DJS. Trearary VKP 

ann rfTm- — - * ■whittti 




stance. 


5Srwtfs»F 

ra Si e _Sotato.lo^am.^S 


SSI5l5S-3fe! rtS&S r^‘ 


Ptf” . STSco spenitae V - ; 

cmwerwWg « President- 

•SS^wSSa S, &m ■««■■;: . .r 


automatic 


5SS5555SS Sgsgrr:^; 53 Ssm 

gj-rss.»® “ sa^Ss-S“»“« J5?s Svrs !a!s"i5»rs^" “4S---25B 

SSmer his concessions. _ Yl^^EnSan! oto* r ¥,om ? n dramatic. _ . dear ^mSd. , _ ' ^ stfll m*e plentt of toe fQ J^ [r john JModc. 

motonlav 


or mo — **,- 

rirtfrrt,. .since the 

P 10 ™ .JrTtacHtnte. 


S^^SdaSood to , h t v ^ ^ | raniniscent of a The decime ™ .^ r ^ ~ a n y dra famDy witn r* 


to 1974 fom^ 


ss»f aMEw mmmmm wmm 

Men Hip smtiaraB 

of the ^^^nfiSrffln^bef Soffi® <«« from Cuban and _ the ^ w hen ^rnor of the Crag 

^&£SSJ£.?5S 5*ffhiSffl2B 


glass's 1 pen shows so% app;^ 

Reagan actionaverhsi. 

sa£«3S«e 5SAC«^S3 




fftaaasjs 


SSI W ^5 


to stress 


n K mm 


?&£« SBiss sSSSwiM- sa-’ 


represents tbe ojy ^6, Suerdiedrt montmy One concern, set up by 

Sarjsassm f^^es sssShisa 


dal ind mawJJ ‘ Three Quartern 

sustain the costly war 


cigars. 

The 


zsr - 15 1 sse*^ 




f or Maragogipe, 


0t«.«tp»* appropriated t™*™ 


Austin Royer dealt 
blow by rivals on 
Japanese trade plan 

* CORWSrONDBKT 


,v KEHKETH GOODING. MOTOR WDUSTOY 
AUSTIN ROVER'S ““““J SJrk^ 

SfBpJSiSSF* ^ffarssSS 
ssas«a- wAsSvfe 1 
•5S?af-5s , -r» ssfe ^ss' taa 


a setback. 
Two state 


owned groups 
France and Alfa 


mmmm 

SsSSs 

iS'dmpiay iPSJttiSS ^Mr* 7 Talbot chairs the m 


^Mr *ata«s-5si 

S*=Ss-l STsSj^I 


at the rate 




Australia 
eases way 
for foreign 
investors 

By Mktad Thompmn-Nod hi 
SydnW 

RESPONSE ™ 

SSK.-bUSSi yg 

bV MX Bob HIWK| 
announeeu "» wtinls- 

^ThSi^Sdgtmii^; 

by fte Government to 

^TheGownmwrtMsW; 

p ?» Tg;^ , “S^. 

whereby ‘®v^T that 

Atatrattui 

^ffsSSZ 

SfflDsaa 

T^iOta. for new businesses 

55 frSS ASaSO,000 to 


WORLP TRADE NEWS _, 

_ 1 FEW CONCESSIONS OFFERED TO STEM U A 


. LIBERALISATION PRESSURE] tLS.-EUTOpe 


few concessions ■ :«,nnrfc 

Seoul unveils plan to ease imports 


BY SDEVEN B. BUTLER W SEOUL with the announcement ^erwise we* ! 

SS««S g^ SS« 5 SffiSsS 

lists hundreds of fora to no«t wear, a *oolnt graph albums. year. _ . ■ .. 


STwastoigton thata 64BlPg negotiatloim wtth I 

cent anti-dumping duty ww America to* ?5 per 

be placed on Korean photo- tn Korean exports last 


Government initially 


car jarte w nenjnw^. * Tnxtfle workers in Seoul 3 jj# Government Initially /Qojiabn) worth of. export 

nn ‘ScWe? Sd tiratol TV camern &£££*& slmnitan^usiy®^ Lies contracts^ in" - which 

cotociaEa * „hitc headbands and ™flwlicies Ior *® countertrade or offsets played v 


SsSSSS' ig?®2*S 

yeWS ' ^ schedule. Dr Kim Ki-Hwan. Kbr** ^^^^tectionism and against „ 1 ,S^ , e d sflence to avoid 

Publication rf toe a^d^^ <*lef trade negotiator, met wito g|' on Korea to open J^Sromlstag tts negotiating 1 

SbS 4 ssr A*Z ^*SSm£ 

S- — — ■££& about 

sss&S&sss s it fiSrtjBrB . ^ ■*;«*-« jk hsra s a i^SmSS 


barter trade 

increases 

fourfold 

By Nancy Dimne. In Wmhingtwi. 

BETWEEN 1BSK) and 1984, U.S. 
companies signed $28.8bn 
<£20JL8bn) worth of. export 


SbTlSffl toe Government buUdmgai — ^Government parties 

£>£»•“« 

S tura! products. 


a growing trade deficit with 
Korea that last year amounted 


25Ss^*°S' SS'SrJ 3*^ ‘sr'vfflS «a&' 

dule confirmed that ix. *tog- perty^ Seoul’s approach tecan- silenced ®P v ®^ n * 

to placate pcny. «iMi4i. In y,awt in the I 


expect the trade imbalance to 
grow even if Korea adopts the 
Jnwraiisation measures they 


confirmed that it offers 


leaders 


growing VS. pressure on boutn 
Korea to quidmn the pace of 
import liberalisation. 

The U.S. has b»8 “’ST 
early removal of nontariff, 
rien against personal com- 
I numrs. but the schedule re- 
SffESd Seoul’s onginaHy an- 


Government leaders , 

crowing U5. JffWSIBt 5^S= a viim concession, agreed tout population over 40m, Korea;s 


The Korean mar ket i s also 
immasinely attractive tor 


a face-saving concession, agreeo that ^ population over m 

V teStUK beer, wine and hurting the rapita income this y^f 

Sba^ «»d thereby escaped a imreasing mmi^hmngg^ Spected to surpass 52,000^ 

r^ssss® 

Crated the public hysteria over =Pendmg. 


1 P < Sve a SnSflS' o I S£ S&, «— - ' 


the B4v> “T-, -how cent «w ws — - 

fi d jjSn P fir^tiie first lime at said Rena* 1 r^ 

IhexXo Motor Show wto* £ J^ StilowAWto^ 

^oSrijTrfbot^er raecj a-S^a. __French SM 


lteimpwtor after the.mte^er 

aS£5SKfe KbpIs 


*«S®S Venezuela seeks 
gS^S: partner for 

ammonia plant 


ggErS** SSESf^. 

Sfingcs to its imP°rt«P®«to££ ^^si y held toe f^hise only 

i^japan to pave toe W m &r Renault cars. 

the launch of its e **2 ltiv ® Alfa Romeo has also with- 

S3ESS £ grsggSs 

S2S iv“i“»rs Mr Mtf*— ■ j 

f ™V WHOLE W(bflLD 5 
W/JN HIS HAND! 


SSJ’gjd taa.to itoM- 
, rira to promote estahlmi 

5?-^Far^S 

n^Sure on toe trade an d 


French sign ‘netback ^ofl 
deal with Saudi Arabia 

BY PAUL BETTS IN PARIS I 

ELF AQUITAINE and Totol. «* J 1 ®***^ to 

the French oil gro ups, _ h^ ® M^«ations between the_ two 


Saab wins U-S. | 
order to supply 
six aircraft 

By David Brown in Stockholm 
SAAB SCANIA, toe Swedish 


, - - — ton French ougrou^n^ negotiations between .the two an± omotive and aerospace 

By Richard Johns in Caram* jigned an qU ropplv fJS ch groups and Saudi gronp, yesterday anmnmced it 

^^.hemicals with Saudi 2? SSia for the renewal at the gj won an order to. deliver six 

EQUIVEN. the petrochemicals M Q()0 harrels rf cr^e a W. ^ year of Frances its Saab SF-S40 aircraft worth 

of the state .hydro- de ai is on the basis of so- nundy “ir«v annm f£30ml to Ran- 






SS^ssS. 

nowand be amazed focevet 


?2S629W23 


Indonesia wins 

Soviet loan 

By Kieran C*** ‘ m **“** 

3ESto*rJS. .. v -" a 

JrgJ^S^notlhera s 2£SSt 

SSsSwarfJo* Sunjmtag^ 

Se Indonesian HraltoMhiBj 
Sr would, not give details® 1 

toe* ^S^sJri^touSli 


S?'«SS W-pg CM-™--— —5 
«ftM/s2rsa Ss 70 .^ 3 ” 10 ” 65 

•ysssaaffiSs ** «. v*«h go,^ 

&&”****”“ 

dRSSWS Etfjgs 
SsfejSASk* SESS.Mgs3? 
sSsSS* « S saa « ■* 


three-year Saudi crude supidy gRr 300m (£30m) to Ran- 

contract involving 3m tonnes ox . Airlines, ■ an American 

oil a year. regional carrier based in Fhua- 

But the French Govenmmt ddlto. 


UJS-, Imperial Chenuci 


Entries <0pec) prices but ^ ^ iceen to improve rela- Ransome, ,v*ich operatos 
on refined product tions with Saudi Arabia, espe- routes into Nwto eastern U ^ 
Hally after the loss of major ^ ordered 33-seat versions of 
1W The French companies have defence contracts to the UK. the twin««ine tortjprop for 
MiSSedSe example of otter rrenc h 0 fl purchases from de Rrery between muM.986 
fnSraticmri oil groups like Saudi Arabia have declined ggf. Its current 

Twea«> and many from 46m tonnes (the eywva- ^ndes eight 50«eat de HavD^- 
?SS wffl have made “net- lent of 51 per cent of FmoJs Dash 7s and four 26fleat 
rSeements with Saudi total oil imports) m 1981 to j^wlc 298s. 
agreemmua u per cent of used the occasion to n- 


yfi TT ♦ u a t nr Tousoof Den* IraWa, 85m tonnes iww ^ 

*S k *JFae’*S£~* ^taments MI hworts) tat yeta. 



Mr Yakov gaboir* the 

SaSSSb® 


^ s “ aust 
«jg-y-a*s Ksrsa 

lotot venture partner- . ^ ffi?S^Arabto to in- Colombia and thi 

The company has still not deals production cur- importing ageKy 

SB* But *a-SJSB S? con^ SouthAma^ 

9&HSSSS 3S5S5«S4S S3S3 


total oil imports) m is»± w jj^hawk 298s. 

8J5m tonnes (or 12 per cent of used the occasion to an* 

total imports) last year. notmee it has renamed toe air 

• me SocWiet t fSn pIy S ^’§ra«.- 

appears, to have placed on teld ™ nroiect was initially a 


part, according to a report by • ?>.• 
liie International Trade Com- : . 
missi on. ?"•? : 

The levels of countertrade.' . • 
fluctuate too much to identify. ~ : ~j 
any major trends but the Com- . _1. 
mission, in its survey of more 1 - •.- •■ 
than 500 companies, was able to .. ^. 
produce several major findin g s : •.’•••• 

• Most of UB. countertrade— ,.'.-7.; 
about 80 per cent-r4nvolve* : -i 

I ltary component s. H owever, 

1-military countertrade obti-: : :.- : 
ions rose from $AG7m Jn 
to to ?580m in 1984. ' 
rhe value of U^. compam es* : 
mtertrade with Europe grew >«:•.;. 
ire than fourfold and such . *.-. -- . 
ligations with Asia 
an tripled. Latin American..'.:- 
entries, which were among^S^-r 
e most active in attempting to..*- . 
pand countertrade, ‘were a, a* . -g» 
(nor element in the tJB. ex-t®r’o."' : 1 
insion. Much of the increase- g^ :.... .! 

obligations with ' JEurope ; ^& ' ■ 1 
isnlted from military sales tn^gbV- 1 
ato members. Most of thc'lS^ r . I 
.S. countertrade deals wnfeg^>- . } 
sia were concluded with Israe ^^ ' : 
od Arab states. .- 

l Half of all U.S. impc^^? 
esulting from non-mili tiij^m - . - 
ountertrade were ship^^- . 
rom Eastern Europe. Impo^v. v - 
tom the Eastern hW g-iS C '. - 
iccoonted for 70 per cent-ef^y ■ 
otal non-military countertrate^ v 
n 1970. The east Europea®^?. 
ales tell to 33 per cent in 
jefore climbing to 50 per ce»‘5>: 
h 1984. - - 

B Almost a half of the goodsTv.;..; 
rad services imported u nd 8t..^v: 
non-military countertrade were*,*# jtJ 
used internally by tJJS. cob , :t ,^i 
panies that were party to theiT-^r-' l 
sales. In-house use of counter^-. 
trade imports grew to 64 pefcv--. - 
cent of total non-mfllitag; -;=; j 
countertrade Imports in 1982-:j^; --. 
before dedining to 44 per Cffit \y . l . - 
in 1984. 

The majority of the USi’>- 
corporations surveyed said that’-.: -, 
they had derived benefits frames-. ;- 
countertrade including larget:.;-'' - 
and more efficient production.:^.. 


^ a J^JrtMMsSilve prices appears to have puceu on num Dro Ject was initially a and more efficient production : 

2?“ The a supply agreement between ^“^HJ^SWraBM In- runs, lower unit costs, racrMaeifc- 

toon official opec pn Colombia and the French coal 3 . ^ t . *, e which with- capital formation and the de*c*; 

deals hdP agency AT1C. The “^toTS™ technol^ . 

JS. p {^r™ Opec agency had earlier dgied * SfS^-SSS after taking heavy Some -businesses, however;. 
5SSS*if JSShJH^ S SS^eereed to pay Saab worried about renreasma coto 

'SSL ” year, aort ■?. « 


has signed »» **r.~T 7 ajf he- 
glgned to »toB»te J**!** Jjjl 
b^n the two countries. The 


a t w™= 

investors. 


gemj The gg« S5' 

a^Snt^mto this moto. rfter ^ heavy 
SfvSTStonS K'tad to^nne aShJS 

2f to nS to« a subcontractor predueteg 

Golontoia's giant El wings and t^l sections for a 
a! mine. limited penod. 


lopment of new technology. ' 

Some 'businesses, howevefi/^ - _ 
worried about increasing conker -j 
petition emerging for techno^-.?;." 
logy transfer and local .P^---' k 
curement conditions enhand^.: ; \41 
flie strength of local suppUers. ;^ .^ 
■ ■■■&:& 
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Barry Riley loots at progress being made on 


reforms in the City of London 


Regulatory 


framework for marketstakts^aP^, 
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Union strike threat against 
suppliers of oil to Pretoria 


by DAVID THOMAS 

LEADERS of British seafarers' 
Imd dockers’ unions yesterfw 
““ action against 


SSSSBKwW 35 

Speaking Ih a 

Against Apsr- 

Jim Slater, National Tfctonj* 
Kemum general secretaiy.j ifgned 
companies supplying afl *» S°7* 
jEJr-Any of then: Alps- not-l®J 
SSs-Wfflbe Eabte to actumby 

ta*ere amugtoo* 

•Kffis 


amid take the mem at 

^age^wiuch-wiUautoatirat 

?S feerisksand fee costs 


of ^involved in the supply °f ^ 
MrJohnConnog.c^ondd^ j 

-ecretary in ti« Transport j 

eral Wodwrrf 

jar conunitment Tf tiiecoi^^n^ , 
were refusing to recognise the caU 

for an oil embargo, then we’ wooM 
hove to take action against their 

other operations." 

The conference is 

byuatons from nwre fern 

tries. ijKduding fee 
Canada, Greece Mrfraluw 
. mark, Sweden and India. 

The conference is today likely to 
^^T^mrtcaffingonan 

^Ssanddodrerstorany 

.. &e action already, promised by the 
j British unions. 


The conference is lfcdyto“™“; 
SS Greet Norwegian or Brt- 

a , S-^l Gaibt ehaiirnm - 

ssgsj&sV 


THE 




bo 


nt mankcia . 

He also called on *?***&? 


CTm nenxs«^ K u, ~*^~rr ‘va a 

Sjflags of convenience tombed 
SegaMor companies to ship oil to 
South Africa- 


mj ^ 

Accord on procedure 
for coal pit closures 

i BY JOHN LLOYD, INDUSTRIAL EDITOR 

I ... M 1 O^onl 1 KP< 


Minister 
sets out 


[THE NATIONAL COAL Board 

ss»SS 

Srfwi ei^it ®onth 

the honouring of a comratairatto 

Nacods, the pit supervisors union 

“m-tooridMhave agreed to ap- 
p^^SentoterW^ 
SL. to be nominated by the NCo 
Sdferee by the unions. Oniy^ 

of the panel rf six would chair each 

hE Under -the agreementsigned be- 

s.'BsSssjg 

-seaefiKaaSr 


• The National ^ 

-great care" and “sensrtwdjr ovk 

_ _P i An * wtoIrflHV ffifKffiCS* 8C* 


pay rise 
I jobs link 


to fbnr of Britam'stopac- 
cot&s to a 70 wemdep^^ 
report rel eased yesterday, writes 

M Seat^^^'«*“ 

so^SedtheNCTn^^ai^ 

by six academic accounto^^ 

«• «rar ticinP iMUOIOIr 


ByPMBp Bawott, 

Labour Correaponoent 


^"'[foe^ccasatians appeared in tte 
January issue of “Acwuntancy. m 
ISe entitled^MocOTts- 
a wiiTM* of mis-mformationr ira 




d CoSfiery l^e- 
^regor^SchairmanjMr t 

JeTHealhfield, the National t 

don of Mineworkera gBwrel i 

and Mr PeterMf estiy. 1^ . 
acods general secretary, hej ^ 

that each : 

The six nominees are not known 
rtft ismiderstoodth^^J^ 
jnod, chairman of the Central Ar- 
itraiion Committee, is one of the 
moos’ nominees. 

Three nits facing immediate cw- 

Stes and Hordai m 
af gwpinTid - will be put to there- 
^^^dure as soon astbe mde> 
pen^Sta^ssors me agreed. At a 
Johnand Bates, the unions tawe 
drawn up det^tedwses 
sure, largely based on social rear 
^-iSopment which is likfr 

Wto be a constant feature ofap- 
ponte to the independent demCTt 

P t£b unions have had to asMede 


KSm what constitutes animr 

«noirfSP«ttai 1 2S * Sen °“ S 

blow to the NCHs pi^tig- 

Mr FUjTi«dnwd Butter, NC Bdu^c tor- 


eenerai m. uu»u»i "“.y — . _ 

^ort confirmed that the Accoun- 
contained major 
misunderstandings, inaccuracies 
and misconceptions- _ . 

The report, whose pmy aa_ 
tbor was Professor David Cooper, 
price Waterhouse professor or ac- 
counting and fina n ce at the Uni- 
versity of Manchester Institute of 
Science and Technology, had been 
particularly critical of the use 
which the NCB, in determining the 
viability of pits. 

Aftor tfrfa allegation the NCB 
ivimni i gririned fear Other 8 CC 0 UU- 
hmfai to carry out their own exami- 
-Mt -I u. ««w, n i itiT io mvllifllts. 


t/jWEa PAY increases over toe 

last two years would havecreated 

SSwt im extra jobs.*fcKenneto 
Clarke, Paymaster General, said 

thought to be toe &J* 

time that tte Government has puta 

specific employmmt fig«eon« 

statements about the link bet ween 

pay and jobs - is likely to be dispute . 

ed by Labour and the unions. 

Giving the Shell lecture at toe fe- 
stihxte of Cwfl En&ne^. Mr 
Clarke, an Emptoymmit BBwsW 

recognised the scale of toe to* toe 

Government had set itseM m * 
new on enterprise: 

axe trying to achieve nothing less 
than a cultural change as w®™** 
. an unsuccessful industrial soraay 
. into becoming a suoce^dj^- 


Growth coum oe mamm™ , >_ 
the combination of toe Govern- & 

Mnnnnin and MlhWIlriSE DWT ’ J 


mearfs economic ana eniHp^e- • .* 
ides, "and that growth will tin® j* : 

self into yet more jobs so kmg as we 

avoid the problems of wage ma* _ . 
tion." 


pe ndent eiemeiu ue . - 

i Snto from eadi stoewrfcan^ 
dependent chairman. However, toe 
NCBhas made a last min u t e con- 
cession that three of the assessors 

be union nominees. ^ 

• The 700 msi at Agecnrtt pit, m 
Lancashire, yesterday voted by a 
majority of 325 to ISO to leave the 
National Union of Mmewmkere 
fNUM). A branch meeting has hem 
called for later this i^^wtechis 
likely to decide to affilia te to the 
Union of Democratic Mmeworkers. 

Miners at Parsonage P^, also in. 
Lancashire, are also c alli n g tor a 
vote on the issue. 


They were Mr Paddy Custis, fi- 
nance director of Guest Keen and 
Hetttetolds, UK engineering group; 

Sr Douglas Morpeth, former chair- 
man of accountants Touche Boss 
and vicechairman of toe 

Accounting Standards C o m mi ttee; 
Pmfesscar Edward Stamp, former 
chief accounting adviser -to the 
Treasury; and Professor David 
Tweedie, national research partner, 

irMfl Thomson Mclintock. 

They reject toe claim in toe Ac- 
countancy magazine that toe NOT 
bad justified pit closures only by 
reference to the narrow yardstick 
of an mdividixal pits historic costs 
as expressed in fee F23 documents. 


Slower wage growth wouWyidd . ' 
more jobs tor any given level™®®: 
put Labour intensive • 

would become cheaper than to«*f 
which were capital intensive, tea* 
ing to a switch in demand, 
hence more jobs. 

In addition, slower wage groe® . 
would lead to lower wage costs, 
conragiiig companies to pro™* . 
and sell more, setting in train a : 
rhwin reaction over fee whole 
omy whidn would generate high® 

■ -■ — — X. MnoimntWi 


increasing demand. 

■The evidence suggests feat if ® 
1983 and 1984, pay had grown lOT . 
slowly, merely keeping pace w® 
prices, instead of rising by neany a 
per cent more each year, abo ut u* 
extra j(A« would have been ere® 1 ' 
ed-" Mr Clarke said. 


Thor overall impression was that 
the NCB “approached fee complex 
task of dosing collieries wife great 
care." 


Report Of on indepen dent committee 
ofintndry on certain matters relating to 
Of the National Coal Board: 
NCB. Hobart House, Grosmnar Race. 
London SWI. 


He accepted that these joj* 
would not . have come instanta- 
neously, tat aid that “over 
years this is the sort of effect which 
could be expected just from wag® 5 
rising at fee same rate as prices f® 
taro years." 

He insisted feat he was not ask- 
ing people to take pay cuts tat tors 
Hoi png temri to toe unemploj**- 
Mr Clarke said he thought low® 
levels of unionisation, in fee US- 
were an important part of its mete 
flexible labour market 
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Thatcher moves 
to heal rift 
over spending 


UK NEWS 

Philip Stephens explores options open to the Chancellor 

Lawson walks tightrope 


Bargain hunters snap up spoils 
of travel operators’ price war 

BY ARTHUR SANDLES IN SORRENTO 
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BY PETER RIDDELL, POLITICAL EDITOR 

MARGARET THATCHER, the signs 
Uie Prime Minister, will shortly call target of 
* n _ tor personal talks those senior confirms 
ministers who have not agreed £Bbn cob 
their public spending plans for nest increase 
year with the Treasury. sales of p 

Disagreements still remain over The m* 
the defence, housing and probably ® Housin 
the social security budgets. This fol- vironmen 
Ions an intensive series of meetings extra £6Q 
over the last two-and-a-half weeks ment, bul 
of the so-called Star Chamber com- an addifc 
mittee of ministers un<far Lord year. 
Whjlelaw, which is due to finish its 9 Social ! 
work tomorrow. yesterdaj 

Agreement seems virtually to about wh 
have been reached on the external be frozei 
financing limits of the nationalised Nbvembe 
industries- These largely determine changes i 
the level of energy and other utility as over p 
prices. Indications are that one out- for the N. 
come will be an increase in electri- e Defend 
city prices neat year of slightly is pressix 
more than the ex p ected rate of armed fai 
inflation. isting inf 

Mrs Thatcher has made it known theTreas 
in Whitehall that she wants the un- clawback 
resolved expenditure issues to be spending, 
settled before the full Cabinet dis- Indicat 
cusses the autumn economic pack- Sir Geof 
age, possibly a week today. Secretary 

Because she dislikes any public from the 
. airing of disagreements between some par 


the signs are still that the spending 
target of £139bn for 1888-87 will be 
confirmed after a reduction in the 
£8bn contingency reserve and an 
increase in expected receipts from 
sales of public sector assets. 

The mam unresolved issues are; 
8 Housing. Mr Ken neth Baker, En- 
vironment Secretary, is seeking an 
extra ESOOm a year on new invest- 
ment, but the Treasury has offered 
an additional £200m to £250m a 
year. 

B Social Security. Before a meeting 
yesterday there was diaag re pmant 
about whether child benefit should 
be frozen in real t ppwg aff w thk 
November and about the extent of 
changes in h miring benefit, as well 
as over possible additional funding 
for the National Health Service. 

0 Defence. The Ministry of Defence 
is pressing for some allowance for 
armed forces’ pay awards above ex- 
isting inflation assumptions, while 
the Treasury has been arguing for a 
clawback of possible excess 
spending. 

Indications last night were that 
Sir Geoffrey Howe, the Foreign 
Secretary, would win agreement 
from the Star Chamber for at least 
some part of the additional £9Qm a 


MR NIGEL Lawson made light of it 
yesterday. The Chancellor of the 
Exchequer cheerily told a meeting 
of investment managers in London 
that over the past two weeks he had 
found himself attacked from two 
sides. 

Some people in the City of Lon- 
don were worried that the recent 
build-up in liquidity in the economy 
might in *h*» longer term spill over 
into Vehpi- spending and a surge in 
inflation. 

Industry, however, appeared wor- 
ried that interest and exchange 

rates were rrrKnm frvrtahfy high and 
that the Government’s determina- 
tion to beat inflation risked choking 
off economic growth. 

It was tempting to say, Mr Law- 
son concluded, that if he was being 
attacked from both sides, the n he 
most be getting the balance "about 
right." 

If the Chancellor can be 
cheerful in public about brickbats 
from industry pnd finaivA , the real- 
ity is that the Government is acute- 
ly aware that for the next two years 
it will be walking a polity tightrope. 

On the one hand it has to ensure 
that an anticipated downturn in the 
pace of economic growth does not 
develop into anything like a reces- 
sion. On the other, it has to prevent 
its economic strategy and re-elec- 
tion prospects befog blown off 
course by another sterling crisis. 

The pressure that the Govern- 
ment will face from industry has 


been amply demonstated over the 
past few weeks. The House of Lords 
select committee on overseas trade 
started the ban rolling with a chill- 
ing picture of prospects for British 
manufacturing industry. 

The official publicity machine 
was quickly wheeled out to ridicule 
the Lords. But a few days later a 
gloomy report from the Association 
of British Chambers of Commerce 
backed the peers’ demand for a bet- 
ter deal for manufacturers. 

Earlier this week the Institute of 
Directors and the Confederation of 
British Industry (CBI) added their 
warnings that high interest rates 
and a strong pound were sapping 
business confidence. 

The CBI, which reported stag- 
nant export orders and a fierce 
squeeze ou the profitability of over- 
seas sales, has a shopping list of 
measures it would like to boost 

mamifiwfai-ing OUtpUt- 

Its central point is that the tight- 
ening of monetary policy intro- 
duced by the Treasury after the 
sterling debacle is seriously damag- 
ing industry's prospects. 

The employers' organisation 
wants a sharp cut in interest rates 
from their present level of 11V4 per 
cent and, by implication, a fall in 
the value of the pound. 

The CBI argument is that as in- 
flation comes down (and it shares 
the Treasury view that the annual 
rate will be below 4 per cent by mid- 
1986) real, or inflation-adjusted, in- 


terest rates will actually rise over 
coming months unless nominal 
rates are cut substantially. 

The effect it says will be a fur- 
ther squeeze ou company profits i 
and much slower growth in indus- 
trial output as exports stagnate or 
fall 

Without faster growth in 1986 the 
CBI believes there Is no prospect of 
a significant fall in unemployment 
Even with the fairly rapid growth 
rate seen so far this year manufac- 
turing employment was felling. 

That thesis at present draws little 
sympathy from Mr Lawson. Many 
companies, he said, were giving 
their workers large pay rises and j 
were then asking the Government 
to alleviate the resulting competi- 
tive pressures by engineering a fall 
in the pound's value. 

"The blunt truth is that, if compa- 
nies agree excessive pay settle- 
ments, they cannot expect the rest 
of the nation to come to their res- 
cue,” the Chancellor concluded. 

If statements like that are certain 
to annoy industrialists, the Govern- 
ment has not yet convinced ev- 
eryone in the City that it is as seri- 
ous as it says it is about the fight 
against inflation. 

The decision two weeks ago to 
drop the official target for the 
growth rate of sterling M3 this year 
after a large overshoot since April 
has left many brokers' economists 
distinctly uneasy. 


BARGAIN BUYERS yesterday be- 
sieged British travel agents as they 
tried to snap up 500 foreign bob- 
days offered by Intasun, UK, the 

travel group, for £32. 

The one-week, self-catering holi- 
days were sold out in an hour and 
travel agencies’ telephone switch- 
boards were jammed. Some cus- 
tomers left their credit card num- 
bers with agents to book for them. 

At 10am Intasun said all the bob- 
days on through the group's 
subsidiary Lancaster Holidays had 
gone. The group may consider offer- 
ing more cutprice packages if ac- 
commodation can be found. 

The price war in the package tour 
industry intensified on Tuesday 
when Mr Harry Goodman, chair- 
man of International Leisure, par- 
ent of Intasun, announced the plan 
lor cheap holidays. The company of- 
fered a £32 package in Spain or Ita- 
ly fin* one person, or £39 for two. 

Shortly after the announcement, 
made at the Italian resort of Sor- 
rento where the Association of Brit- 
ish Travel Agents {Abta) is holding 
its annual meeting, Mr Paul Brett, 
manag in g director of Thomson Hol- 
idays, offered 500 "standby hob- 
days" at £25 for a week or £35 for 
two weeks in Spain. Malta or 
Greece. These go on sale on 
Monday. 

Intasun and Thomson have ad- 
mitted that the cheap holidays are 
promotional exercises. The moves 
have come at a time when the trav- 


el industry is faced with the pros- 
pects of fuel cost increases and a 
substantial rise in the charges for 
air traffic control in Europe. 

Airlines have been asked for 14 
per cent more for their aviation fuel 
from the oil companies and are 
fighting the prospect cd a further 
rise of perhaps 5 per cent 

If such an increase were imposed, 
it would add about £4 to the cost of 
operating a package tour from the 
UK to the Mediterranean. 

The charter companies seem con- 
fident of reaching agreement with 
the oil companies on this point, but 
regard the prospect of a rise in the 
charges for Eurocontrol - the pool 
System of charges for aircraft using 
air traffic control systems over var- 
ious European territories - as more 
serious. 

Mr Derek Davison, managing di- 
rector of Britannia Airways, a sub- 
sidiary of Thomson Travel, esti- 
mates that the typical 17.5 per cent 
increase (for a Boeing 737 trip to 
Majorca) in charges for next sum- 
mer that has been rumoured would 
add about £1.50 In the cost of the 
holiday. 

There are suggestions at the Abta 
meeting that the tour companies 
may be forced to withdraw their 
present brochures and republish 
with higher prices in the new year. 

Mr Goodman said that this was 
an optica that his group was consid- 
ering. 


The flow of price-cuts continued 
yesterday. Cosmos Holidays, one of 
the big tour groups but one which 
has slipped considerably in market 
share over recent years, produced a 
programme with overall prices 17 
per cent lower than in 1985. 

It has guaranteed its prices 
against surcharges including, un- 
usually. its extensive range of hob- 
days to the UB. 

Mr Roger Cor kh ill. Cosmos man- 
aging director, voiced what have be- 
come the conventional doubts about 
what is happening in the tour in- 
dustry. "This price war will cause 
most tour operators big problems in 
1988. Only those major companies 
with significant resources or those 
who have other diverse profitable 
business, can look into the foresee- 
able future with any degree of con- 
fidence." 

The small independent retailers 
are seriously worried about the 
march of the big chains and the 
domination of the market by large 
tour operators. At the root of the 
alarm is a worry that Thomson will 
one day "go direct" and cut out re- 
tailers, other than its own Lunn 
Poly chain. 

“Sixty per cent of retailers have a 
turnover of less than £600,000 a 
year, making £3,000 to £6,000 net 
profit a year," said Mr Swinaro. 
“With one action (the price cuts) 
this has been wiped out 
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Britain to subsidise 
China trade loan 

BY CHRISTIAN TYLER, TRADE EDITOR 


THE GOVERNMENT is to subsi- 
dise a trade loan of £100m to China 
to secure large capital projects and 
to match soft loan competition from 
other European gov ernments and 
Japan. 

The loan is likely to be offered at 
the highly concessional rate of 5 per 
cent, extending over 20 years with 
no repayments in the first five 
years. 

Britain's first entry into the sub- 
sidised credit race in China is the 
resolt of lobbying by UK exporters, 
parliamentary pressure and thead- 
vice of Lord Young, fanner Minister 
without Portfolio. 

No specific projects have yet 
been identified by the Chinese, but 
British civil servants who have just 
returned from Peking after arrang- 
ing the credit are pointing to power 
generation, machinery sales, and 
possibly urban water supply and 
telecommunications. 

The size of the loan was con- 
finned yesterday by Mr Timothy 
Raison, Minister for Overseas De- 
velopment, in an interview with the 
j. FT. 

Although he would not be drawn 
on the details, Mr Raison implied 


that some £25m from the aid budget | 
would be used to soften the loan 
terms. Under OECD rules, the aid 
component of any mixed credit 
should be at least quarter of the to- 
tal package. 

It was not dear last ni gh t 
whether the banks, who would be 
providing the bulk Of the finance, 
have yet been approached Nor will 
the exact manner in which the sub- 
sidy is applied be known until min- 
isters haws completed titer plans 
for a wider overhaul of the Govern- 
ment's mixed credit programme. 

As already announced, the Gov- 
ernment is devising a new soft loan 
programme in which aid money will 
be blended with cnmmemal lend- 
ing. This is felt to he more attrac- 
tive to foreign buyers of British 
goods than foe present system in 
which aid money is offered separ- 
ately alongside a commercial loan. 

The British loan for China can be 
seen as an attempt to boost the 
UK’s very small share of a re- 
emerging market Japan has pro- 
vided some £5bn of development 
loans to China since 1979 at rates of 
between 3 and 6% per cent accord- 
ing to the Department of Traded 
and Industry. 


ICI to invest £60m in 
new ammonia plants 


BY TONY JACKSON 

ICI is to spend £60m on two new 
HTnrtio nifl plants at Severnside near 
Bristol, in its biggest UK invest- 
ment since 1978. 

The plants, with a nnu al capacity 
of 300,000 tonnes a year, will even- 
tually replace pasting plants of 
equal size on the same site. The 
move will entail between 20 and 30 
job losses from a work force of 700, 
Id said. 

The two eingting Severnside am- 
monia plants, built over 20 years 
ago, are the oldest and least eco- 
nomic of ICTs seven a mm o ni a- 
plants in the UK. They supply the 
base material for ICTs fer tiliser 
manufacture at Sevemside. 

Mr Brian Appleton, chairman off 
ICTs agricultural division, said: 
“This is a key part of ICTs strategy 
for fertilisers, and a major initiative 
in reducing our cost base. It will re- 
duce the amount of natural gas 
needed to produce each ton of am- 
monia at Severnside by around a 
third, and brings our total invest- 
ment in UK fertilisers over the past 
decade to €450m at today’s prices." 

ICI the plant and its new 


manufacturing process had been 
designed wholly within the compa- 
ny, and would be a world leader 
technologically. Consumption of na- 1 
tural gas in foe process would be , 
very dose to the theoretical floor of 
300 therms per tonne of ammonia. 1 
Id produces 4m tonnes of ammo- 1 
nia a year around the world, id i 
which 2m is made in the UK. The 
group claims just over 50 per cent of 
the UK nitrogen fertiliser market 
Mr Appleton said that the deri- 
sion on whether to close the exist- 
ing ammonia plants would depend 
on ammonia prices when the new 
plants were completed in 1988. If all 
the plants were to run together, Id 
would then be the world’s biggest 
ammonia producer outside the So- 
viet Union and China. 

The only other producer of am- 
monia in the UK is the Dutch- 
owned UKF Fertilisers. The other 
leading presence in the UK fertilis- 
er market is the Norwegian group 
Norsk Hydro, which has been bund- 
ing up its European fertiliser busi- 
ness through a series of acquisi- 
tions in recent years. 


London SE seeks to 
form joint market 

BY JOHN MOORE, CITY CORRESPONDENT 


SIR NICHOLAS Goodison, chair- 
man of the London Stock Ex- 
change, will m«lre a policy state- 
ment today about plans to develop 
an international securities ex- 
change jointly with foreign bankers 
and brokers operating in London. 

His statement follows a meeting 
of the 52 members of the ruling 
council of the exchange at which 
general proposals were adopted de- 
signed to prevent fragmentation of 
the wruritiwi fatness in L ondon at 
a time of regulatory reform. 

The initiative to enter into talks 


with the foreign brokers and bank- 
ers was broadly welcomed by mem- 
bers of the London stock market 
who fear that large international 
securities houses may organise 
their future supervisory structure 
which could lead to business bring 
lost by exchange members. 

Exchange officials have been con- 
cerned about a plan launched by 
foreign bankers and brokers who ; 
intend to set up titer own UK regu- 
latory organisation called the Inter- 
national Securities Regulatory Or- 
ganisation. 


All things to all people- 
compatibffity is the key to it! 


**We are extending the traditional 
boundaries of office automation by 
addressingthe needs of the manager® 


Brave words from the near 
product development team at AES 
worldwide’s research centre in 
Canada! No longer does office 
automation only benefit secreta- 
rial and clerical staff - leaving their 
bosses out In the cold. 

Now everyone can use the new 
AES 7300 system to make their 
work life run more smoothly. 

Diary, expenses, spreadsheets, 
sales figures - they’re now on the 
deskalthe push of abutton, thanks 
to a system feat talks in everyday 
language to everyone. 

This new system in fee 7000 


series - the ultimate in office 
automation technology - Is the 
productofmonfesof research into 
key work group activities in -the 
office - which lead to one key 
conclusion. Compatibility and 
versatility are fee keys. 

Desk Philosophy 

Four into one won’t go - that’s 
what most peoplebelieve.Butwith 
AES it will as their four .desk 
philosophy proves. 

Most office activity involves the 
people behind four key desks - 
Managerial - Professional - 


Secretarial -Clerical -all need to 
communicate and work together. 
Sometimes using fee same infor- 
mation and sometimes using 
quite different information. Each 
from their own office. 

The AES 7300 office auto- 
mation system allows them to 
work closely together but retains 
their independence. 

The Manager and Secretary 
can both refer to the same letters, 
data and reports. The Pro- 
fessional can access corporate 
data bases, whilst fee Typist can 
get on wife the complex 
document All together - All 
independently. All on one system. 

The vital four will go into one 
so fee whole team can pull 
together - saving time and cost, 
ensuring improved productivity. 
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The AES 7300 - Electronic job support for executives and managers. 

International News: 

West Germany says ‘Ja’ to AES 


The complete office automation system 
is available nowfrom AES 

Nobody has a complete system quite like ours. 

By complete we mean service, supplies, training, software, compatibility and 
total networking. 

Phis risk-free viability not only can you have it all now- when tomorrow 
brings new equipment it will all fit. 

So send off the coupon or call us on Freefone AES Data. Our system is avail- 
able now. Not soon. Not tomorrow. But now. 


After a long; hard look at all 
the major suppliers of office 
automation equipment; the 
Deutsche Bundespost (West 
Germany's Post Office) chose AES 
to solve their problems. 

They ordered 96 of the AES 
7300 systems introduced earlier 
this year. 

Why did AES come up trumps? 
It’s simple. 

According to Ray Glover, man- 
aging director of AES Data (UK) - 

Office News: 
AES PC OK! 

In a further move towards the 
totally integrated office auto- 
mation system AES - world leader 
operating in 55 countries around 
the world - has now added a 
personal computer to its range. 

The eagerly awaited PC was 
developed for total compatibility 
within the AES networks allowing 
PC users to access all parts of their 
office system - and to be IBM 
compatible - so users can work 
independently using the vast 


“Our systems came 
through the 3 month 
test-run without a 
single breakdown .. . 

but then - we’ve always been 
renowned for reliability." 

Important strides madeby AES 
in network communications 
played a vital role in the choice of 
system for the Deutsche Bundes- 
post telecommunications division. 



range ofappli cation software that’s 
now available. 

Ideally suited to anyone need- 
ing instant access to a wide variety 
of information - it’s yet further 
proof of AES's plans to push for- 
ward the frontiers of communication. 


l or further information on office auto- 
mution systems call Freefone AES Data, tSi 


*Rk AES Data (UK) Ltd, 170 Windmill Rd. Sunbury-on-Thames, Middx TW16 7HH. 
I would like to receive more information on AES office automation systems. 


Position 


The heart of the office. 


AES Data (UK) Limited, 170 Windmill Road. Sunbuiy-on-Thames, Middlesex TW16 7HH 
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Obviously someAwg has 

b«n attracting tedtantoffly 
ad%T»nc€d Anns fro® 

the worid to Bavarii ***** 
it Europe's premia - location 

£K£S iSEA 

njition of typical stre^ths'* 

^ Bavaria has a traditionally 
## sable government com- 
mitted 10 die principle of help 
for self-help-. Solid supporter 
education and vocational train* 
ino, research and technolofflf 
transfer, a consistent strengthen- 
ing of the state’s infrastructure, 
and a variety of investment 
incentives. 

41 Germany's largest 

jgm federal state, covering 

28°.b of the nation s land arw, 

Bavaria offers sites for industrial 
settlement practically tiirough- 

oui the state. A company loot; 

ing in Bavaria can tailor its taa- 
lities from available . 

amounting to more thin 27 ,C . 

acres- 





J ) Bavaria, Continental Europe s 

0 semiconductor center, is 
a technicafly advanced economy 
e^ing, for etomple. me-foorti 
0 r all Germans active m dec- 

mnicsandelearo-tedinoloa-in 

industries sudt as components 
manufacture, idecommuniabons, 

dataprocessing, entertain^ 

g^goronics, and dectromedicine. 


# Bavaria is at the heart 
P of one of Europe’s highest 

concentrations of user into- 

tnes of advanced technology 
products, rrfth decnical and medi- 

anical engineering, automakers, 

and the German aviation and 

aerospace industries-ubout50^ 
of which are in Bavaria-heading 
the list 
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5 m Bavaria, where more 
0 people are employed in 
r&D in die industrial sector than 
in any other state, is a leading 

'reseaUcentecttisthehoiwof 

numerous universities and tech- 
nical colleges as wdl as of the 

world-famous 

one, Fraunhofer-Gesdlahaft and 

. new researrh facilities for m.cro- 
electromcs and biotechnology. 

Bavaria is a land of tra- 

0J0 ditional values. £ntre P^‘ 

L neurial drive and a strong work 

ethic are the bedrock of growing 

prosperity in Bavaria where 

i government, the busing and 

\abor community, as well as the 
academic world have linked 
their resources to create an ideal 

t environment for high-perform- 

ante companies. 

&■ 

% mpt * . Not bad for a state famous for 
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aSSidSSBWd^* 

ffrouo. warned it 


Too much managerial talent ^ was 

locked into large organisations. 
Government tax incentives were 
needed to encourage senior manag- 
Stato °lS^risk-takin6 sec- 
tions of the economy- H 

■T hone that in this way we ccrtua 

strengthen toe twjMgjJJ 
puter industry m the UK, Mr t-o- 

puters m Europe, arguenw^. 
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Peat Marwick 
lifts revenue 

By Barry RHey 

PEAT MARWICK International 
PMI) one of the two biggest world- 
wide accountancy partnership^ 

achieved an increase in revenues to 

$l,445bn in its fiscal year to June 
30 a gain of just unde r 8 per cent. 

Chargeable hours rose by L8m 
hours, or 5X per cent, to 32£m 
hours. The number of partne rs rose 
from 2^4fl to 2£3S and partn«£ 
capital increased from S356m to ] 

Mr James Brown of the Canadian 
1 l.. !«.. alartad rfiair- 


range of appheabous. To support n 
the users’ demands, the available g 
comp uting would hav e to t npte or ^ 
Quadruple in the near term. £ 

^ *^oes anyone still thirds m&m- 
frames are heading for extinction. ( 
Mr Santelli asked. iM 1 

Mr Vittorio Leri, Olivetti execu- 
«ve vicM) resident of operations, 

pean PC market oBered a unique 
^portnnity for European manufae- 
. Sstomcptoit and develop their 
. inherent strengths. _ 

t The European market was ex- 
1 nected to growat twice the rate of 
ihe UJS. market from 1985-1938- Eu- 

h ropean companies, marketing prod- 

e nets tailored to individual national 
ft markets, had been able to boW 
x- their own against Amencau gmnts 
h -who erroneously imagined a Unrt- 
in ed Kurope." 


Orifice functionalitytor .^ . . 
{^S-portabUity. Compaq wouki , , 
this year probably enter the lb .JSfp- . 

SWofUS-Compamesm -. V1 

its third year of operation. = _ .. 

Mrs Brigitte Morel, managing*- 
rector of Intelbgent ElectrorursEu- 
^pointed out ttutt jPCtehJ « . 

Emropetins year should gowl • 
ner cent in volume and 35 per 
tovalue over the previous year wrth . 

Siit sales of 1.2m tins year com; 
pared with 780^)00 in 1984. . ■ 

was a STbn xnarket mdu^8 . 

peripherals' and ^hough j^: - 
90 K «ite was stowing, toewmd ,- 
^depression seen m toe U5- ^ . 
not blowing over Europe ” 1 * * 1 a^T.- • 
thing tike the same mtensny. - v 
Mr Paul Helmfager, geneodv v ? : 
manager of Computeriand Europe, 
the retail franchise orgamsenwjf.-.- 
. said the company was makw» .• 

* move into high technology. 

* supply of mainfraiM^^g^T.. 

the major manufacturers. • 

The sales and service of all 
T of home computers and ste^e^f . . X. ; 

PCs would be best left to tnejwg. 

^ retail diannel with, low value-ad^, ^ 
and low mar^ns. . . ; v ' 

[ue Dr Ian Sdwolar of Focte. COTe^-. • . 
ac- Bekling (Advertising) said that^ 
air computer market was moving aw ' . - 
from the purely technical 
ex- the engineers who ran. compd**- 
i of companies tended to want tomsv' 
Eu- scribe technical- functions in to®;- 

‘“^weSl the appeal jo toe^ 

"“Tt . . , , 1 j i i~j u*r +Ki» ter ; 


ketpiace snornu oe.wu ^ 
fits to toe buyer of computer:®^! ■ 
terns and enhance the teputati<»£ ^ 
the manufacturer," Dr Scho® 3 *.- 
said. 
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In May 1984 the Franco-British Channel 
Link financing Group, jointly commissioned by 
the British ana French governments, published 
their assessment of the various options open 
for a fixed link across the Channel 

They concluded that The Channel Tunnel 
Group's proposal is “the only scheme that is both 
technically acceptable and financially viable!* 

Which is why many leading international 
banks and financial institutions worldwide will 
fund the Channel TunneL 

Manned by experts, using proven 
techhblogyfria geofogfcallySoundarei ihe : 
ChanneiTunnel is not only the most sensible 
proposal on the table, it will be die most efficient 
to operate. 

And the easiest and quickest to use. 

Tailor made for the motorist 

As a car driver-ora truck driver -you’ll be 
able to cross the Channel whenever you like. 

There will be a new motorway link to a 
modem terminal at Cheriton near Dover; where 
you’ll be able to pass through French customs 
in England, and then drive onto a specially 
designed drive-on drive-off shuttle. 

Shuttles every five minutes 

Peak period shuttles will leave for 
France every five minutes, carrying more vehicles 
an hour than a two-lane motorway can handle. 

Heavy goods vehicles will travel in their 
own separate shuttles, so you won’t have to cope 
with a juggernaut breathing down your neck. Or 
suffer weekend motorists, u you’re a lorry driver 

Comfort and safety all the way 

Unlike less civilised fixed link proposals, 
the Channel Tttnnel offers drivers a trouble-free, 
comfortable journey. 
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You’ll be able to relax and stretch your legs 
in the spacious, brightly lit shuttle. Hot and cola 
drinks will be available, and you’ll be able to get 
vital travel information from overhead video 
screens. 

And of course, you won’t be choked by 
lingering exhaust fumes. 

Neither wifi you have to grapple with ice, 
fog, sleet or snow; face closures because of high 
winds; or sit fuming in frustrating traffic jams. 

No delays, year in year out 

With a shuttle journey time of just 30 
minutes, the Channel Tunnel offers the fastest 
route linking Britain with Continental Europe. 

Because when you reach France - or 
England on your way back - you’ll just drive off 
ana be on your way. You’ll have already passed 
through customs, remember 

Whatfs more, you can rely on the Channel 


Through-rail to the Continent 

If you want to be in Paris or Brussels in just 
three hours from London, there’ll be a non-stop 
train running every hour Think, too, how that will 
speed your freight from Manchester to Munich, 
Glasgow to Geneva. 

A scheme for the 21 st century 

Building the ChanneiTunnel will realise an 
unfulfilled dream for Europe. 

It will give easier; lower-cost access to the 
markets of Europe. 

It will create jobs for thousands of people. 

And it will not' cost the taxpayer a penny. 

Because, as hard-headed businessmen, 
the bankers and brokers backing the scheme 
know that it is the right route to Europe. And they 
are behind it all the way. 


Clearly the better way 


The Channel Tunnel Group comprises:- Balfour Beatty 
Costain, Granada Group, Midland Bank, Mobil Oil, National 
Westminster Bank,T&nnac r '&yior Wbodrawt Wimpey Banque 
lndosuez, Banque Nationals de Paris, Credit Lyonnais, Dumez, 
SociSte AuxUiaire d’Entreprises, Societe Generate 
d’Entreprises, Spie Batignolles. 

The Channel Tunnel Group 
28 Hammersmith Grove, London W6 7EN 
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“La Plaine de Chailly” by Theodore Rousseau 


The ambition and variety of 
the temporary exhibitions that 
the Fitzwilliam Museum 
manages to stage, starved of 
staff though it be. is astonish- 
ing. Leaving aside those in 
Coins and Medals, and in Anti* 
quities, there are currently 
three shows; each alone would 
justify a trip to Cambridge. 

One is the display (until 
February 2) of the recent be- 
quest from John Tillotson of 
some 30 first-class cabinet paint- 
ings and drawings of the Bar* 
bizon School, including Corot, 
Daubigny, Harpignies, Chin- 
treuil. These will be seen in 
London in 1986. at Hazlitt. 
Gooden and Fox. but I cannot 
refrain here from saluting 
especially two wonderful 
studies by the archetypal Bar- 
bizon master, Rousseau: one, a 
brilliant splashing of woodland 
sunlight, the other a simple, 
seemingly minimal, yet subtle 
image of a gate forlorn in an 
empty meadow, endlessly re- 
warding in its tonal modulations 
while in its totality formidably 
potent in impact 

A second acquisition dis- 
played (until December 22) in 
its variety and richness is the 
collection of fans assembled by 
Leonard Messel early this cen- 
tury that has come to the Fitz- 
william from his daughter 
Anne, Countess of Rosse, thanks 
to generous aid from the 
Friends of the Museum and the 
National Heritage Memorial 
Fund. It might not seem thus 
to rate quite purely as benefac- 
tion. but the price paid was far 
below what could have been 
achieved by selling abroad. 

Long known, though rarely 
seen, this is celebrated as one 
of the supreme collections of 
fans in the world, occidental 
and orientaL Its starting point 
is the unique, brilliantly poly- 
chrome feather fan, a rare sur- 
vivor from the 17th century. 
The heyday of fans in the West 
was, of course, the 18th cen- 
tury and on into the 19th. Then 
fans became integral elements 
in social intercourse at polite 
functions— part of the language. 
The loss of the use of the fan, 
of the flirting of fans, is sadly 
noted by Sir Harold Acton as 
due to the boring levelling of 
climate from air-conditioning. 

In western daily life then, 
the fan is extinct. They are 
seen here frozen at full stretch, 
stilled in brilliance as if pinned 
butterflies (though the tradi- 
tional arc of ” fan-shape *’ is by 
no means the only one, varia- 
tions on (ho non-folding ping- 
pong bat form being especially 
popular in the orient). They 
come in remarkably diverse 


materials — bora, ivory, vellum, 
paper, textiles — and are 
decorated in ail manner of 
techniques. 

The most satisfactory ones 
for me are those from the east: 
Chinese and, even more so, 
Japanese. I am a little un- 
comfortable with the shattering 
of mathematical perspective 
implied in die opening and 
shutting of images decorated 
on western fans. Chinese and 
Japanese conventions. of 
rendering space are more 
tolerant of such disruption, 
though some may feel that best 
of all. from this point of view, 
are the very bold, virtually 
abstract Japanese designs. But 
look out for an enchanting 
vision of a hare in communion 
with the full moon, an annual 
event it seems on the night of 
the autumn equinox, stimulat- 
ing fertility. Should the moon 
unfortunately be clouded, the 
result (unlike that of the great 
New York power failure) is a 
serious drop in the birth-rate 
the following year, at least 
among hares. 

The rustle and crepitation of 
fans that once enlivened the 
chatter and froth of parties may 
have been silenced for ever, but 
there remain among the 
Intricacies and conceits of. the 
Messel collection many master 
pieces of visual lyricism and 
craftsmen's skill. _ Their 
presence in the Fitzwilliam adds 
a further grace note to the 
museum's range. 

Though redolent of frivolity 
and flirting, fans are part of the 
social history of their period, 
and no less a proper subject for 
study. The third show does not 
celebrate an acquisition, but is 
a specialist's delight, and the 
art-historical equivalent of a 
75 gun salute for the 75th birth- 
day of one of the discipline’s 
most distinguished adornments: 
Mr Philip Pouncey. 

Mr Pouncey is the most 
remarkably equipped student of 
Italian Old Master drawings 
alive (once indeed commended 
by Be renson as the best con- 
noisseur that sage had met). He 
started his career, after Marl- 
borough and Cambridge, as a 
volunteer in the Fitzwilliam, 
and many years later the 
museum confirmed that connec- 
tion by making him. in 1973, 
honorary keeper of its Italian 
drawings. In between he served 
in the National Gallery and then 
the British Museum before 
moving sideways in 1966 as 
a consultant to Sotheby’s. 
Sotheby's has co-sponsored this 
show and the catalogue, which 
has an introduction by John 
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Acis and Galatea 


Max Upper! 


Having this summer taken its 
production of Handel’s Acii to 
Italy and Spain, and also to 
Hampton Court, the EngEsb- 
Bach Festival on Tuesday, 
brought the show to London for 
a single performance. The style 
chosen for the work was the 
now-familiar EBF styUsation of 
18th century costume and dance - 
manners; while no one could - 
pretend this affords Authentic 
Handel, it made for an attrac- 
tively fleet reading of a work 
that, for all its manifold, 
delights, can lag or flag when 
given conventional stage presen- 
tation (whether and hour Acer 
was originally staged at Can- 
nons remains a matter of some', 
uncertainty). 

All the same. I felt that the 
match of the EBF production' 
style (developed in the light" of - 
the festival’s experience of 18th- 
century French court opdrity 
and Handel was not exactly 
made in heaven. -The Fragonard- 
airs and graces of the dances 
tended, however delicately, to 
clutter up the margins of the 
music. In addition, the properly.' 
domestic size and scale of the. 
instrumental band — well led. ■ 


with no dragging, pauses, by 
Robert Aldwinkle at the key- 
board — seemed somehow out 
of keeping with the size and 
scale of the movements and 
actions being accompanied. Xn 
the Banqueting House, clarity 
and balance of sound can vary 
^alarmingly: whenever the 

singers moved away from front 
stage, the ensemble moved out 
of true with them. 

Luckily, this did not disturb i 
the composure .of a practised 
cast Marie Angel, whose first 1 
London, Galatea was shown in , 
the (very different) Opera Fao, 
tory Zurich production some . 
years' ago, has developed into a 
Handel soprano of very shapely, 
supple style, none tbe worse for 
being ever so slightly artfuL 
"Peter Jeffes’s romantic, impas- 
- sioned Acis, Michael Gold- 
.thorpe's civilised Damon, and 
John Bath’s vigorous (but not 
always accurately timed) Poly- 
phemus were supported by an 
expert small chorus. This is one 
of the sublime Handel works, 
and even in a rather pallidly 
'decorous performance its rich- 
pes can still prove overpower- 
ing. • 



Aiaatair Muir 


. Frances Barber and Nicholas Farrell 

Camille/Comedy 


Basin/Theatre Upstairs 


Gere and includes an elegantly 
exact justification of tbe value 
and importance — intellectual, 
academic, life-enhancing — of 
connoisseurship in the visual 
arts when practised at Mr 
Pouncey *s leveL 

The exhibition consists of 
some 60 drawings; Mr Pouncey 
has established the true iden- 
tities for many of them. All are 
reproduced in the catalogue, 
where the entries indicate tbe 
reasons for Pouncey’s attribu- 
tions. To demonstrate the 
analysis and conclusions con- 
vincingly even to art historians 
requires the articulate and 
mobile presence of Ponncey 
himself supported by full photo- 
graphic coverage of relevant 
material. 

The readiness of tbe grandest 
European institutions to lend to 
this exhibition is itself a great 
tribute to Mr Pouncey; 22 draw- 
ings come from the Louvre, not 
generally renowned for 
liberality in the granting of 
loans. But then, in the early 
1950s Pouncey conducted ex- 
plorations among the unattri- 
buted drawings in the Louvre, 
revealing to the delighted cura- 
tors that they had more draw- 
ings by such famous artists as 
Correggio, Lotto, Dosso Dossi. 

. Andrea del Sarto, than they had # 
thought. These are all repre-' 
seated at Cambridge. 

Pouncey an finesse also works 
in the winnowing out from the 
previously accepted work of the 
greatest artists of drawings that 
reflect their style but which can 
now be identified as the work of 
followers who begin to reveal 
their own identities. This ex- 
hibition is also a warning 
against assuming that because a 
drawing is no longer by 
Raphael it is no longer of con- 
sequence and Not To Be En- 
joyed. In this show enchanting 
drawings, technically demoted, 
are a delight to linger on: such 
is the Fitewflliam’s own most 
elegantly rhythmic Mannerist 
group, detached from Rosso or 
Bellange by Pouncey and shown 
to be by the unjustly dismissed 
Cavaliere d’Arpino. 

Tbe exercise offered though, 
is above all the assessment of 
quality. The outstanding draw- 
ing, lent from a Portuguese pri- 
vate collection, is a study in 
pen, brown ink and wash, so 
free and yet touchingly and 
accurately tender, of a young 
mother washing her child’s feet, 
up-graded incontrovertibly by 
Pouncey from the obscure 
Raffaeliino da Reggio to 
Leonardo da Vinci. 

The exhibition continues till 
December 15. 


Martin Hoyle 


The second and final play in : 
tbe Royal Court Upstairs’ mini- 
season devoted to the young 
(early 20s) Jacqueline Hudet 
offers both perplexity and 
cheer. 

The puzzle is why the ele- 
ments of being black in a white 
society seem so extraneous to 
Miss Rudefs central theme. The: 
play is coproduced with Temba, 
the black theatre company, but 
seems almost to have sneaked 
in under false pretences. The 
cheer springs from the suspi- 
cion that Miss Rudefs interest 
in individuals, her curiosity 
about relationships and an 
innate good sense make her; 
forget their colour. 

The title refers to the basin' 
given to all West Indian girls 
at an early age for their bed- 
time wash and marks the 
author’s principal effort to root 
this study of a blossoming les- 
bian relationship in the ethnic 
background of her black Bir- 
mingham characters. 

Heard on Radio 4 one after- 
noon, the play would stand out 
The three girls are well de- 
fined: Susan, an actress, analy- 
tical and articulate; the slightly 
older Mona, generously expan- 
sive; the scandalised spectator 
Michelle, tarty, promiscuous, 
appalled that girls can love each 
'other ' ‘- ' 


The outsider’s reactions are 
perfectly judged, especially in 
Susan Harper-Browne's appre- 
hensive outrage turning slowly 
to cautious acceptance; but the 
author is less confident about 
the nature of inversion. “Who 
wifi love us — white people? 
Black men?” demands Susan. 

There are unconvincing 
moments: the girls’ improbable 
calm discussion after their first 
night together (the author is 
not above lines like M Last night 
meant nothing to yon, did it?”}; 
and the sudden jealousy that 
uncharacteristically seizes Mona. 
However, Paulette Randall’s 
direction evokes good perform- 
ances tram Dona Croll’s com- 
forting Mona and Beverley 
Hills's coolly intelligent Susan. 

Both Edgar White's recent 
Ritual and Miss Rudet's work 
in general indicate the emerg- 
ence of an essentially middle- 
doss blade theatre (here under- 
lined by Vannessa Clegg’s well- 
carpeted set) in which black- 
ness seems to be losing its 
importance as an issue. A 
healthy sign of integration? A 
neglect of race roots that the 
less lucky are still angrily 
aware of? Those whose pro- 
fession it is to let us know will 
doubtless do so. 


It certainly ffia kes a change 
to have more coughing on the 
stage than -in the auditorium, 
although Frances Barber’s coor 
sumptive whore was given a 
good run for her money by one 
or two hacking First Nlghters.' 
Pam Gems's emphatically an ti- 
ro man tic version of young 
Dumas’s play arrives in the 
West End from last year’s RSC 
Other Place , season to raise 
issues of freedom in sexual 
slavery, the dangers of posses- 
sive love and the price Of affec- 
tion. It might also raise the 
price of throat lozenges. 

Money is the initial evil, of 
course, the play opening at an 
auction of Marguerite Gautier’s 
personal possessions culminat- 
ing in the deathbed going under 
tbe hammer for 300,000 francs. 
The gloomy lantern-jawed 
Armand of Nicholas Farrell 
surveys the sheet-strewn furni- 
ture and we then flash back to 
the bustle of Prudence’s salon 
with its chintzy chairs and off 
stage queues of creditors. 

However suited Ron Daniels's 
production may have been to 


Michael Coveney 

the Stratford, tin hut, the show 
sits clumsily on the Comedy 
stage, with ugly scene changes 
covered by a valiant Liszt and 
Chop in-pumping pianist (doubl- 
ing his more obvious function 
of musical ironist) and the 
false theatre circle of gilded 
oval sky paintings sitting coyly 
above a more mundane trans- 
parent screen designed by 
Maria Bjornsoo. Tbe point is 
made. But the goosing of demi- 
mondaine style, one of Miss 
Gems's chief dramatic tactics, is 
pretty tame if the convention 
is not gorgeously established in 
the first place. This particular 
market in 19th century salon 
flair has been cornered, inimit- 
ably, by the Glasgow Citizens. 

Miss Gems's main invention 
is to give Marguerite a child 
and to play a powerful melo- 
dramatic twist on his paternity. 
The wind is taken out of the 
Marquis’s (Bernard Horsfall) 

. sails when he comes to buy her 
off; but his son is in. turn denied 
when “ Camille ” returns to 
business for tbe sake of her 
son’s education and security. 


his stake in “the civilised life.” 
although Prudence defines «r 
action as part of keeping them 
all afloat 

Miss Barber gives a radiant 
portrayal of a wasting Me, 
turning green after coughing 
blood on the napkins, and there 
are fine contributions from 
Charles Mlllham as a Swedish 
bore and Rowena Roberts as a 
scatty courtesan who explains 
her confusion in the opera 
interval with the imperishable 
line ** One of my stays went and 
I lost the drift" 

As an artefact, this is the 
best play of Pam Gems for some * 
time and it shares with Piaf, a\ j 
p unc hy line in undercutting 
and bristling anachronism, the 
use of modern Idiom to de- 
mystify legend. The lovers 
swap miserable tales of growing 
up and Marguerite’s wry recol- 
lection of a kindly uncle who 
gave her sweets and put his 
thumb inside her takes tbe 
piece effortlessly into the femi- 
nist arena. It is then let down 
by awkward, unpolished presen- 
tation. 


John White and Friends/St John’s, Smith Square 
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British experimental music as 


to John White, teacher and men- 
tor of many of its prime movers. 
White will be 50 next year, and 
Tuesday's concert in the New 
Macnagbten series offered a tri- 
bute and portrait of him under 
the title of “John White and 
Friends.” The friends on this 
occasion were -Gavin Bryars, 
Dave Smith and Ben -Mason, 
with guest appearances by Erik 
Satie and JoSef Kupkovic. 4 

There was In the programme 
a good deal more music by the 
friends than by White himself, 
as if to emphasise the collec- 
tivity of much of the work of 
the English experimentalists in 
the past 15 years. Ifthebistoiy 


Andrew Clements 

of American experimental ism 


has been a sequence ot mgmy 
independent individuals, its 
more cosy, homespun English 
sibling has relied much more 
on team efforts— -the Scratch 
Orchestra, PTO, Garden Furni- 
ture Music Ensemble, Ports- 
mouth Sudani a, Farewell Sym- 
phony Orchestra— -and .White 
has been involved with many 
of. them. 

w White, i-Smith and 'Mason 'con- 
tributed short pieces from the 
Garden Furniture collection, un- 
likely pawky melodies with 
equally unlikely titles in which 
the tongue never strayed far 
from the cheek. Bryars’s My 
First Hommoge was more seri- 
ous and characteristic of his 


slightly remote harmonic style, 


edged and propulsive, White’s 
The Oppo' Contained a rondo 
woven out of a collection 
popular melodies heard just out 
of focus. 

Most recently White has be-, 
come . involved with, electronic 
instruments, and the pro- 
gramme closed with new pieces 
by Mason and White for an 
array, of .keyboards, sequencers 
and . computers. Season’s Poro- 
nophoftte X was essentially 
lively, jokey and a little too 
long, whereas White’s; Calli- 
graphic Trip reasserted the 
long-standing virtues' of his 
music — it was cool, elegant and 
economical, with not a note too 
many. 


Stanley Jordan/Shaw 


Susan Harper-Browne 


AlatUir Muir 


Stanley Jordan is the new 
wo a derm an of the electric 
guitar (as at 26 he is too old 
to be a unmderMnd/. . His 
meteoric ride to recognition 
has come in a little over 18 
months. Early in 1984 he was 
basking on the streets in New 
York. This year his concerts 
attract (as one did on Saturday 
at the Shaw in Euston Rd, Nl) 
full houses in the UJ5. and 
Europe. 

The reason is his astonishing 
virtuoso technique, a two- 
handed tapping method where- 
by he uses his left hand for 
chords and bass lines and plays 
two or three melodic and har- 
monic lines by touching or 


Kevin Henriques 

tapping the strings on the 
fingerboard with his right hand 
(at no time does he use a 
plectrum). This increases con- 
siderably (be possibilities for 
contrapuntal improvisation (it 
is no surprise to leant that at 
an early age Jordan studied 
classical piano). 

The hammering of the strings 
against tbe frets by both hands 
gives the impression that two 
guitarists are playing. On his 
first album. Magic Touch (on 
the Blue-Note label) it is stated, 
for the benefit of doubters, that 
there is only one guitarist and 
that there is no overdubbing, 

Jordan’s dextrous, -■ dazzling 
fingerwork produces textures of 


almost orchestral breadth yet'" ' 
he does not embark on. fleet, 
excursions solely to show off 
his prodigality. On Saturday, in 
fact, he seemed more relaxed 
and at borne in ballads such as 
“ My Old Flame ” and tbe ten- 
derly delivered “A Child is 
Born.” 

In all the selections it was 
the co-ordination of Jordan’s 
musical mind with his hands 
which . constantly amazed, 
illustrated superbly in his 
lengthy work-out on “Summer- 
time” into which he weaved, 
quite naturally and comfort- 
ably, the more modern ’‘Sonny.” 
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Uuatcnykmday. Opera and Baflat/Tuesday. Hwetra/Wednes- 
dsy. Exfcibihons/Thursday. A selective guide to afl the Aits ap- 
pears each Friday. 


Exhibitions 

WEST GERMANY 

HHdesbrhn, Rflmer uod Pelizaeus- 
Musenm, Am Steine 1-2: No tret, the 
exhibition covering Women in 
Egypt For Its last stop in Germany, 
the exhibition will cany 177 pieces, 
an extra 96. Some 30 objects ore on 
loan bom the Egyptian Museum in 
East Berlin. It is the biggest assem- 
bly of Pbaroaa Art Ends Nov. 

Lmhrigshakn. Wilhelm- Hack- 

Muscum, Berliner Str. 23: ‘Apoca- 
lypse, a principle bopeT - To hour 
our local philosopher Ernst Bloch. 
CO tbe lDOth anniversary of his 

birth the museum will exhibit 400 
illustrations depicting the end of tbe 
world, ranging from the middle ages 
to the 20th century. A book by 
"Em Priuzip HoBmiug,” is 
the basis of this show. Among the 
artists are Durer, William Blake. Ar- 
nulf Rainer, Markus LQpertz, Jo- 
seph Beuys and Enzo CliccL Ends 
Nov 17. 

Berlin. Natinnalgaterie: Art from 19(3 
to 1985. With 500 works by 2M art- 
ists tbe Berlin National Museum 
will display an extensive exhibition 
of post war art. Ends Jan 12. 


picuse Museum: The 17th century 
Hotel Sale, sumptuously restored, 
provides a fitting heme for the 
world's largest collection of rices- 
so's work. It comprises 203 pain* 
tags, 158 sculptures and more than 
3000 drawings and engravings, » 
collages awi 5fi pieces of ceramics. It 

is completed by Picasso’s w y 
lection of pointings by his friends. 

such as Braque and Matisse, or by 


artists he admired, Renoir, Ce- 
zanne, Douanier and Rousseau. Mu- 
see Picasso. Hfltel Sale, 5 rue Thor- 
igny. Paris 3e (2712421). Closed on 
Tuesdays. 

Sir Joshm Re y nol d s : The artist’s first 
exhibition ever in France, organised 
with the London Royal Academy 
and British CoundTs aid. It follows 
the Gainsborough and Turner exhi- 
bitions. Grand Palais, from Oct 8 
(2615410). 

LONDON 

The BarUcaa Art Gallery: Gwen John 
-the fullest study we have yet had 
of the work of the most particular 
and exquisite of British artists this 
century. Overshadowed in her awn 
lifetime by brother Augustus, she is 
now considered, os he foresaw, the 
greater artist. Ends Nov- 1 

Tie Royal Academy: German Art in 
the 20th Century - until Dec 2 - this 
is certainly the most important ex- 
hibition at the Royal Academy since 
the Post Impressionist Exhibition. 
In terms of the practical study of the 
art of our own time. But it is a par- 
HaJ rather than definitive treatment 
of its subject, more closely defined 
as the Expressionist Tradition in 
modern German Art The pioneer 
exprea&onista of Die Briick and Der 
Blaue Reiter - Schmidt-Rotfufl, 
Nolde, Kirchner. Mueller, 

Marc and Kandinsky, Beckmans. 
Dix and Grosz are the heroes. Beuys 
Kiefer and Richter continue in 
spirit 

BRUSSELS 

Spanish Netherlands 1500-1700: Ren- 
aissance and Baroque. Flemish 
Spanish painters - VeUxqtwz, Ru- 
bens, Murillo, Tan Dyck. El Greco. 


Palais des Beaux Arts, tads Dec ZL 

Goya: paintings, drawings, etchings 
tram Spanish public and private col- 
lections. Musde Royate des Beaux 
Arts. Ends Dec 22. 

Picasso, MW. DaB: Palate des Beaux 
Arts. Ends Dec 22. 

Topics, CMKda. L6pex Garoa: three 
contemporary artists. Mus&e a Art 
Moderne. Ends Dec 22. 

Opera cost u me s from 1959 to the pres- 
ent including Zeffirelli's Bignletto, 
Bosquet* s Traviata and Kan Ernst 
Herreman’s Ckoency of Titus. Mu- 
s£e de Costumes et Dentefla. Until 
November. 

ITALY 

Milan: Palazzo della Triennale Alfa 


Borneo: n csewawu 

ay’s first 75 years with photographs 
of key figures from its past, with 
project designs and vintage models. 

Homxe: Masco di Storia della Sewn- 
za: A History of Spertadjte . More 
than a hundred pairs « 
from the Zeiss foundation (In E- 
Germany). This is the first time the 
rn ferKan has been shown publicly. 
V-vhflwtinn aho includes engravings 
by Purer, Rembrandt and Japan** 
artists. Ends Jan 1L 

Home: Weasel OXfonoor Gelfcjy, via di 
Ripetta, 22. The Discovery of Ameri- 
ca: Works by 24 young New York 
artists. Johyn Weasel and Billy 
OConnor opened their new gallery 
here on Columbus Day, and this is 
tbe first of a series of shows of new 
American art. Rods Nov. 9, 

Rome: GaDeria Cario TirgiUo, via Del- 
ia Lena, 10. Thirty-six pen and wa- 
ter-cokur sketches by the pcesideni 
Of Alitalia, Umberto Nonfio, show- 
ing a remarkable and off-beat talent 
and an attractive, throwaway style. 


The artist admits the ideas came 
from doodles made during— k»g- 
meetings and developed over tbe 
grnnrrmr holidays (absolutely tbe oo- - 
ly tmw available for sudi diver; 
aeons). (Open afternoons only). - - 


Art From The Stone: Art lithography 
from its origins to the present This 
nnhihttion shows the versatility at 
aeariy 200 years of European litho- 
graphy. Most artists seem to have 
Ms tty at drawing or painting *tin 
the stone” - from Goya to Picasso, 
Delacroix to Chagall, Toulouse-Lau- 
trec to Mlio, Munch and Beckmann. 
The exhibition wphii« bow - litho- 
graphy began, how ft is done, and 
goes a long way to explain its con* 
tinned for artists. At the 

Albertina until Dec 8. 

NETHERLANDS 

The Hague, Getneenbemuseum. A 
glimpse behind the scenes of 18th- 
centuxy opera production, with 
* prists, drawings and scale modelsit- 
histnttiag set design, cost nmea, 
stage machinery, and the use of ges- 
ture to iwH ghtow tine dramatic ac- 
tion. Eads Nov 10. 

SWITZERLAND 


of Cubism Juan Gris (1887-1927) an 
— loan by private collections and mu- 
seums of Europe and the US. The 
exhibition offers for the first time in 
.Spain and Europe a good assembly 
of Gris's best works. Bihikrteca Na- 
. ckmaL Safe Picasso, Paseo recoletoa 
' 22. Until end of Dec. 

-Madrid* a selection ot 162 XVRth can- 
- tory piirfinp (nrfiiWi'ng Ribera. 
. Caravaggio, Cues Giordano, Vaeca- 
' ' io. Cavaliino. Pretti. Caracciolo, Sal- 
vatore Rosa, Mlcco Spadero, Fal- 
cone, etc. Pahutio de VUlahemosa, 
Prado Museum. Unto end ot Dec. 

NEW YORK 

.Baruch College Goltaij: a coHectianof 

19th-century French drawings and 
watercolours on tear foam the Am- 
sterdam Historical Mwwwn pre- 
— sente a cross-section of the sfyfes 
_ ftmww of the period, from the 
veneration of the Napoleonic legend 
to exotic Orientalism the Italian 

picturesque. Ends Nov 8. 
Metropolitan Mbseora of Art: The tra- 
> veiling show India, arrives from 
. Washington with 350 examples of 
sax n»Tvtiirt« and numerous floor- 


25Q painting * In fiie striking 
modem gallery built over the Ro- 
man ruins of the city of Octoduru& , 
Ends Nov 3. (026/23978). 


Madrid* a retrospective of 200 paint- 
logs, waxes end drawings by master 


National Academy of Design: Culled 
from the larger Soysl Academy ex- 
hibit, this view of Edward Lear's 
prolific career cowers not only the 
famous illustrated limericks and 
verse but also landscapes and or- 


CtflCAGO 

Art I ratiOite: Chalk &Qrigel combines 
U sculptures with more than 89 
sculptors’ drawings to show the in- 
tnmlav heOsGen meoaratum and ax- 


Oct 25-33 


edition m the work amongothera of 
Rodin, Carpeaoz and Kysbrack. 
Ends Dee 12. 

WASHINGTON 

Nationa l Mnsen m ol American Art: 35 
fi i n ii ng* by Alexander Ffn gnfr cap- 
ture tbe American Southwest 
Hnwi gli dusthowi PTitt pmlAi in 
highly stylised evocative works 
from the 1920s to the present Ends 
Nov 3. 

Hfanbhems The recent allegorical and 
romantic strain in Italian painting to 

repr es en ted in a sh ow of 48 works, 
primarily paintings, from 13 artists, 
inf-indittg lesser known artists sack 
as Carlo Bertocd and Patrizia Can- 
talupo aa well as the well known 
Sandro np*, Mimmn Paladino 
Carlo Maria MarianL Ends Jan 5- 

Natianal Galtery: U8 Master Draw- 
ings from ™» to nine- 

teenth centuries lent fay the Swed- 
ish rndwh twffa 

by Diirer, Rembrandt, Rubens, Tan 
Dydfc and Gqya. Ends Jan & 

TOKYO 

Western C o n te m M o nuy Art in Action: 
Visual and performance art fay nine 
artists from fhe D A. France and 
Germany. Sogetin Kancan Ends 
Nov 9. 

Contemporary Cwanries: Show of Ban 
KajitanTs work, who now lives to 
the U-S. Akasaka Green Gallery, 
Ends Nov 2. 

Alt of Pu nhna ny on the 82b Road: 
Tltta exhibition "y-foutac replicas of 
frescoes from the remote Dnbcaag 
Caves in Western China. Tokyo Fuji 

Art Museum, H a chfo ji, aae hour 
from Tokyo. Ends Nov 24. 


Saleroom/Antony Thorncroft 


Roberts set for £64,800 


A good clean, set of David 
Roberts’s “ The Holy Land," 
the six volumes published 
between 1842-49 and contain- 
ing 241 plates, sold for £64,800 
at Christie's yesterday to a 
British private buyer. The price 
for- one of the most collected 
illustrated books of the 19th 
century was near the lower end 
of the estimate range even 
though few of tbe plates are 
affected by foxing. 

The sale of travel and natural 
history books and atlases 
totalled £208,056, hut was 12 
per cent unsold, mainly because 
an 'early 18th century atlas of 
the Netherlands, and an atlas 
of Utrecht, were bought in at 
£7.500 and £3£00 respectively. 

Lots that did find buyers 
were a group of 17th century 
colder maps of Holland by 
Floris Haithasarz, for £9.720. 
just below forecast, and 96 
plates of the peoples of the 

Ottoman Empire, mid-18th cen- 
tury. bought by Maggs for 
£6,480. M A brief history of 
ancient and modern India,” 
with 66 plates, by Blagdon, 
Daniell and others, early 19 th 
century, sold for £6£60, and 
three volumes of Roberts’s 
“Holy Land.” with 120 views, 
sold for £5,61$. 

An ivory chess set. known as 
the “ Bears of Berne," with all 
the pieces depicting bears, sold 
for £7,344 at Christie’s. It was 
made in the mid-lSth century. 
An enamelled diamond set pre- 
sentation snuff box. with the 
initials vt Tsar Nicholas IL sold 


for £6,480 and a similar box'-- 
made the same sum. v 

_ vras one surprise, at:'., 
routine auction of?:." 
Old Master paintings, which'-' 
totalled £469,536 with 19 per 
cent bought in. “A still life of 
flowers in a glass vase 'bn ‘-a*'-. ■ 
marble ledge ” sold for £SO,«W . . 
to a continental buyer, wf - 
against an £8,00 0 & 0,000 - 

mate. . 

But this 17th century plctare.- 
was attractive, tiny (it mMrri:- 
f«ros just 7f inches by.;#- 
1 aches), and was painted byfe- 
woman, Maria van Oosterwycfc' 
a " e *® I F summer - '-fry*'; - 
Balthasar Beschey was-W^- 
target at £13.200 and Fri*:-- 
the London deatai j. 


Em! a “Still l»f :: a.. 

with artichokes, ca uliflo wer^'-' • 
and mushrooms " by Jan Josef* 
Horemaus the Younger. A 
« Paris ]>y a follower of C*h»L . 
tetto made the same sum. T6*v V-. . 
Tate Gallery, bidding ^ 

Leggatt, acquired "A tux**#: 

and other fowl in a pask^Ht:-' 
the early 18th century artist V 
Jan Griffler for £5,060. , TV 

ZZ 

French music at.®: 

St. John’s 

A series of Concerts of fttebel**--’ . 
music will be held at St Jotoaft ?- .- 
Smith Square, from November''-.; 

18 to 24. The series is organised .W-. V.’ 
by .the European Cultmil ^-^-^ 
Exchanges andis supported 
the French Embassy and 
European Foundation. W.- 


:-,v '. •• 
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** TI Reynolds rings in the 
era of cheaper jet engines 


Tru-Form is a way of 

making jet engine 
rings with far less 
^ waste of costly alloys, 

reports Alan Cane 


VCR 
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•• l:. 

' • '' 
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A TECHNIQUE which per- 
suades some of the toughest 
metal alloys known to behave 
as If they were modelling day 
is the secret behind a TX Rey- 
nolds developm en t which 
promises to cut thousands of 
pounds off the manufacturing 
costs of jet engines. 

components made 
using the new process were 
shown this June at the Paris 
Air Show to incredulous stares 
and whistles — from the engi- 
neering cognoscenti, at least 
The technology director of one 
of Reynolds’ major U.S- com- 
petitors hopped on the first 
•plane to Paris to see for him- 
self when word of what the 
Birmingham-based company had 
achieved spread through the 
industry. 

To be fair, only someone 
knowledgeable about engine 
fabrication, could have under- 
stood why the experts were so 
excited. The items on display 
were simply edging rin gs — -giant 
nickel- or titanium-based alloy 
rings up to five feet in diameter 
y and often several indies think 
which inmr the basis of all jet 
engine construction. - 

To the trained eye, however, 
Reynolds' rings were spectacu- 
larly different from anything 
seen before. They were very 
wide — up to 16 inches, in fact, 
while conventionally manufac- 
tured rings are only a few 
inches in width. And they had 
been machined to their final 
shape with very little waste 
metal. 
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Reynolds reckons that its new 
technique, which it calls Tru- 
Form could cut the cost of 
ma n ufa cturing engine rings by 
between 20 and 30 per cent. 
The cost of the rings themselves 
is only a small part of the oveav 
al cost of a jet gngro — say 
seven per cent — but a complete 
engine can cost in excess of £4m 
so the savings are hardly negli- 
gible. 

A jet engine is basically a 
tube which sucks air in at the 
front, and pushes hot gasses out 
at the rear. Most of the non- 
rotating parts in the ^n giyiA, 
therefore, are essentially ring- 
like components which are 
welded together into sub-assem- 
blies. 

Th e metals the rings are con- 
structed from include some of 
the toughest and costliest alloys 
known — they are valued at 
anything from £20,000 to 
£30,000 a tonne. The individual 
rings can cost between £2,060 
and £3,000 each. 

The problem is fabricating 
rings of adequate width — large 
axial width, as the engine 
builders put It — while cutting 
machining to a mini mu m . 

The earliest and simplest way 
of creating the rings was seam- 
less forging — a hole was pun- 
ched through a billet of solid 
metal to form a doughnut-like 
ring which was then turned 
crudely to shape on a mill 
The finished ring was then 
machined from solid. 

This technique resulted in 
zings of adequate width hut it 
was massively wasteful in mate- 
rials. The “bnyto-fly ” ratio, 
the amount of material bought 
In a stock to the amount ending 
up in the aeroplane, could be 
as low as 20 J. 

The swarf removed In the 
machining process can be mel- 
ted down and used again but 
only to a limited extent because 
of contamination by cutting oil ■ 
and metal oxides formed on the 


cut surfaces. By and large, ring 
fabrica tors like to start with 
virgin metal every tftpe. 

Cutting a ring from a solid 
seamless forging was also expen- 
sive in machining time and re- 
sources. 

TI Reynolds took a major step 
forward in 1977 when it licensed 
a process— cold form rolling — 
from General Electric of the 
US. 

This involved rolling flash 
welded rings between two rol- 
lers at very high pressures. 
Flash welding, itself a sophisti- 
cated technique, relies on very 
high voltages to weld together 
the ends of a bar of metal bent 
into a ring. At the pressures 
used in cold form rolling, even 
the hardest metals become re- 
markably ductile and can be 
forced into an approximation of 
the final form of the product. 

Cold rolled parts are closer 
to the required finished shape, 
according to David Cottingham. 
director of technical develop- 
ment for the- TI Rings Business 
Area, but due to the high forces 
involved in rolling, pieces of 
limited width only can be manu- 
factured. 

To create rings of adequate 
width, therefore, narrower 
rings fabricated through cold 
rolling had to be welded 
together. 

The breakthrough came In 
1982. Howard Jones, a re- 
searcher in TTs research 
laboratories at HTnrtnn Hall, 
near Cambridge, strode on a 
technique which enabled flash 
welded material to be cold 
worked to give rings up to 16 
ins in width. 

TI reckons it has a two- to 
four-year lead over its competi- 
tors with its TruForm tech- 
nique and It is extremely reluc- 
tant to give any details of how 
it makes rings of such width. 
Suffice it to say that the natural 
tendency of a material being 
rolled is to elongate. 

To form a ring of complex 


Accounting 
software 
that talks 

BLIND AND partially sighted 
people may find it easier to 
-work in certain jobs now 
Davy Computing ef Sheffield 
has begun selling Andloeale, 
a calculation and accounting 
software package which 
speaks to Its user. 

The package is the result of 
collaboration between Davy 

and Sheffield CMy Poly- 
technic, where initial develop- 
ment work was done by PhUip 
Jennings as a final year 
mideigraduaXe project in 
computer studies. 

Andloeale is a talking 
spreadsheet which confirms 
each step its user takes 
verbally threagl a voice box. 
It can work out budgets, cash 
-flow forecasts, pricing and in- 
voicing. 

To help partially sighted 
people, the characters dis- 
played on the computer 
screen are double normal 
height and . the voice box can 
read back from the screen at 

any stage in the programme. 

The system is available only 
on BBC Micro, but Davy is 
developing a version com- 
patible with the DBM PC. 

More from Davy Computing 
on Sheffield (6742) 7126L 


Optical disk system 


A NEW, small-sized optical 
data recording system currently 
being distributed in evaluation 
quantities in the TLS. is to be 
marketed in the UK by 
of Erith. Kent 
e 5-25 inch diameter drive 
has been brought to the produc- 
tion stage by Optotech of 
Colorado Springs which was 
founded In 1984. It has com- 
pleted development of the 
system in less than, a year. 

Although . the disk fa nori- 
erasible. It is updatable in ' 
that linked lists of data can be 
created. 

Made in vbhnne the disks are 
expected to cost about $25 and 
wQl hold over 400 megabytes 
(millions of characters) of 
information. A megabyte is 
equivalent to about 30 pages of 
the Financial Times. 

The disk is housed in a 
plastic cartridge that can be re- 
moved from the drive, protect- 
ing it from damage and 
assuring good reliability. 

Optotech believes the future 
for optical recording lies in 
f^nall diameter disks, giving 
compact drives for use with 
small computers. Rothchfld Con- 
sultants of San Francisco, which 
has been following this 
market predicts that by 1990. 
90 per cent of the 8Bm installed 
base of optical data, recorders 
will consist of 5.25 inch drives. 
Most other offerings so far have 
been in the 10 to 12 inch 
range, aimed at large scale, 
mainly archival systems. 


Rothchild also believes that 
40 per cent of the data cur- 
rently on magnetic media will 
end up on optical disks. 

In non-erasible optical re- 
cording. a very small laser beam 
Tnairpc Tiny burn marks on the 
disk surface, reducing reflec- 
tivity at those points and snow- 
ing digital data to be recorded 
in toe form of binary, on-off 
ni grads. On playback, another 
laser illuminates the marks, 
which are read hy « ; lij£it-sensi- 
tive device. 

The company is caning the 
new system a WORM (write 
once read mostly) drive. It 
believes an important applica- 
tion will be where ntm- 
erasibility fa desirable, for 
example, in financial recording 
where an audit trail is needed, 
and in legal documents. 

Other applications foreseen 
by Optotech indude small busi- 
ness filing, data bases, 
computer-aided design image 
storage, medical and legal 
records, cheque image storage, 
electronic publishing and soft- 
ware distribution. 

Optotech intends to follow the 
5.25 inch drive with even 
smaller devices, aiming at the 
portable computer market A 
higher capacity 5.25 inch drive 
is also under development 

For the longer-term, it will 

continue to research erasable 
media since, by 1990, 65 per 
cent of the installed base of 
optical drives will be entslble 
according to RothchikL 
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COME TO THE GULF 



DUBAI SHBtMON HOtBU 285 ROOMS /3 hfl£S FROM rfiBtNAnOf«LiWa»C3ta- / MS=TNG FACUTES FOR IO-OSOl 

COME TO SHERATON 

When you travel to one of the woridt most Important 
business centers, you expect the finest In hotel 
accorwncxjcrtions.UkBtoiTKxwtraveteRitothe 
Giflf. you choose Sheraton. Ftx key tocottons near 
commetdct government and sivapt^ districts. For 
24-hour room sendee, special executive services and 
the latest conference faefitos. Far superb drrig and 
entertainment. For rafreshtafl pooh and health dubs. 
Sheraton hospttaOtyand services are valuable 
resources on successful business trips. When 

you come to the GUT, come to Sheraton. 


ABUDHABLUAE, ABU DHABI SHERATON 
DOHA. QATAR, DOHA SHERATON HOTEL 

dubai, U.A.E., dubai sheraion hotel 
kuvwt erry Kuwait, kuwnt sheraion Hora 

MANAMA, BAHRAIN, BAHRAIN SHERATON 
RfWDH, SAUDI ARABIA, AfiMiAHSHaWTON 

biBUTIwSiwatan Corporation 



Sheraton 


Hotels, bm&RMCrtaWorttwkte 
The hogaltotty people of HEX 
For rawnettone end inlun notion 
conoiL-ffiE 

0800 - 35 . 35.36 


HOW REYNOLDS BROKE THROUGH 
M ENGINEERING FABRICATION 


TRU-FORM 





SEAMLESS FORGING 


cross section from a simple alloy 
preform or starter, the material 
must be persuaded to move 
sideways as welL The TruForm 
process enables a proper con- 
trol of the balance between 
material elongation and side- 
ways movement to be achieved. 

A nine-month feasibility 
study, partly supported by the 
Department of Trade and 
Industry, confirmed that Howard 
Jones was on the right track. 

A full-scale min was commis- 
sioned in 1984 at TI Reynolds 
in Bi rmingham to roll com- 
ponents up to 10 ins in axial 
width. 

The company has now 
invested some £2m in a mill 
able to roll components op to 
16 ins in width. 

The advantages of the pro- 
cess are: 

• Near net shape (very close 
to the contour of the finished 
product) rings of large axial 
width can be fabricated. 

• The thickness can vary 
between 0.5mm and 38.0mm 
within a single piece. 

• Massive savings in materials 


and '.machining ti me can be 
achieved. 

Why are the rings so complex 
in shape? The combustion 
chamber of a modem jet 
engine may contain gases at a 
higher temperature than the 
melting point of the alloy. The 
Chamber walls have a typical 
cascade-like shape so that air 
can be admitted at critical 
points to cool the metal and 
prevent it from melting away. 

According to TI Reynolds, 
the complex contour of such a 
part can be followed using Tru- 
Form technology with only 
minimal machining around the 
finished part. All the com- 
monly used combustion 
chamber alloys such as Haste 1- 
loy-X, Haynes-188 and C-236 
can be worked using the Tru- 
forro process. 

All the major engine com- 
panies are now showing inte- 
rest. It is a conservative indus- 
try which changes its teohnolgy 
only slowly but all the signs 
are that Tru-fonn has broken 

the mould and that its tech- 
nology is here to stay. 


BT seek licensees 
for its inventions 


BRITISH TELECOM has set up 
a licensing office to find com- 
mercial uses outside the cor- 
poration for technologies de- 
veloped by its engineers. 

In recent months the corpora- 
tion has expanded the team of 
people seeking companies 
interested in its technical ideas, 
an the basis that licensing deals 
could provide significant 
revenue. 

Among the techniques which 
British Telecom thinks could 
interest outsiders are daudivs, 
a chip-based system that repro- 
duces the sound of the human 
voice with great clarity. 

British Telecom originally 
developed the hardware for 
incorporation in computerised 
telephone exchanges. With 
Claudivs, engineers can 
instruct the exchanges to make 
prerecorded announcements 
when subscribers make a call, 
for instance to advise of 
changed numbers or when lines 
are busy. 

BT thinks Claudivs could also 
be used in alarm and message 
systems in buildings, public 
address paging such as train 
announcements and operating 
instructions for machine tools 
or other types of automated 
instrumentation. 

Other technologies in a port- 
folio of ideas that the corpora- 
tion is attempting to see taken 
up in private industry include: 
• A hand-held machine for 
“rod ding” — the process of con- 
necting access chambers in 
underground piping by pushing 
through a rod or other device. 
This is normally done manually 
by pushing a two-metre flexible 
rod through the pipework. One 
end of it can then be fixed to a 
cable to thread it from one 
chamber to another. 

BTs new device is an elec- 
trically-driven mechanism that 
pushes a continuous rod made 
of glass-fibre wound on a reel, 
rather like fishing tackle. It can 
be used to connect access points 


separated by relatively large dis- 
tances. 

• Headset protectors. Regular 
users of headsets can suffer 
hearing damage from sudden 
noises or acoustic crackles. This 
is a problem for radio operators 
in industry. It has caused many 
difficulties for people engaged 
in surreptitious security work, 
for instance operators at the 
Government Communications 
Headquarters at Cheltenham 
who have to listen for long 
periods to Soviet communica- 
tions traffic picked up by intelli- 
gence-gathering satellites. 

British Telecom's protector 
can be built into headsets to 
screen out sudden loud noises. 
The system constantly monitors 
the input sign*! and when this 
rises above a threshold the 
louder sections of the signal are 
reduced in amplitude. 

• Load transporter. One item 
in the British Telecom portfolio, 
presumably dating from the 
days wben the corporation was 
part of the Post Office, is a trol- 
ley for transporting mail and 
other goods. The trolley is 
ingeniously designed so it can 
be converted from a two- 
wheeler like a market porter’s 
barrow to a table on four wheels 
that can be used for moving 
heavy items. 

The 26kg trolley can carry up 
to 45 kg and could be used. 
British Telecom suggests, for 
transporting items such as com- 
puters. medical apparatus and 
TV sets. 

• A device called PICNIC for 
telling subscribers of changed 
numbers. The system, developed 
by British Telecom, automatic- 
ally intercepts calls to numbers 
which have been changed. It 
scans a database of changed 
telephone numbers and gives 
out the new set of digits using 
voice-synthesis techniques. 
Picnic is due to replace the 
cumbersome process usual in 
Britain where a telephone opera- 
tor intercepts the call. 

PETER MARSH 
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Combined 
approach 
to offshore 
problems 

A TECHNOLOGY dub of UK 
academic groups fa Joining 
forces with industrialists to 
work on technical problems in 
offshore work. 

Marioetech North West, as 
the consortium fa called, 
brings together departments 
at the universities of Liver- 
pool, Manchester, Salford, the 
University of Manchester 
Institute of Science and Tech- 
nology and University College 
of North Wales In Bangor. 

About 40 companies, includ- 
ing oik concerns and offshore 
operators, are participating In 
the group’s research activi- 
ties. Each company pays an 
annual membership fee of 
£350 to join. The club con- 
ducts a research programme 
costing about £L4m a year, 
with cash from the Science 
and Engineering Research 
Council and the companies 
themselves. 

Research areas Include 
decommissioning of old off- 
shore structures such as oil 
and gas platforms and studies 
into the Impact of waves on 
platforms anchored to the sea 
bed. 

Other studies due to be 
started include work on new 
structural materials, corrosion 
and fouling, development of 
new fibre-optic sensors for 
offshore work and the decom- 
missioning of unwanted 
North Sea pipelines. 


The steps we*ve taken 

to make the Post Office 

more efficient. 


SO WE INVEST IN 
A BETTER SERVICE 



COSTS ARE DOWN 


COSTS ARE DOWN 

Over the past three years we have tackled our 
costs, with impressive results. 

Having set a target of 5% reduced unit costs, we 
achieved a substantial 7.2%. That's a saving of £200 
million at current costs, yet it has been done without any 
compromise to the quality of service. 


This dramatic rise in volume is a direct result of 
action on costs and pricing. 


INLAND LETTER TRAFFIC VOLUME 


INDEX % GROWTH RATE OVER PREVIOUS YEAR 


1981/82 {FIRST FOUR MONTHS) 

100.0 

-08 

1 982/83 ( 

- ) 

1028 

+2A 

1983/84 ( . 

- ) 

105.6 

+2.7 

1984/85 ( „ 

- ) 

110.1 

+43 

T9aS/86( „ 

- ) 

1159 

+6 2 


l REAL UNIT COSTS REDUCTION i 

POSTS TARGET 


ACHIEVEMENT 

TO REDUCE RUC 

f 1982/83 

23% 

BY 5% OVER 

1 1983/84 

13% 

3 YEARS 

L 1984/85 

33% 



72% 


SO PRICES STAY DOWN 

From November 4th we cut second class letter 
prices to 12p, a full penny off and a postal 'first! 

Given the amount of business mail that travels 
second class, this represents a saving of £1 million a week 
to customers. 

We have also frozen inland first dass and other 
second class rates at least until the end of March 1986. 
That means our customers will have enjoyed stable or 
reduced prices for 19 months. 


REAL LETTER PRICES 1983/84-1985/86 


INDEX OF FALL IN REAL PRICES ftAKING ACCOUNT OF ALL WEIGHT STEPS ) 

1ST CLASS 2ND CLASS OVERALL 

(BASE YEAR) 1983/84 100 100 100 

1984/85 986 973 98j0 

1985/88 (estimated) 955 907 93.1 


SO VOLUME IS UP 

The last three financial years have shown the best 
period of lettervdume growth since the 1940k 

This year we are set to better all previous perform- 
ance. It looks likely that we shall exceed 11,000 million 
letters: an all-time record 


SO INCOME GOES UP 

With the rise in volume and the saving in costs, we 
intend to generate even greater income. And yet despite 
this price and service achievement- or perhaps because 
of it -the Royal Mail is the only truly profitable postal 
administration in the world, creating a profit last year of 
£I30m, the ninth in succession 

At the same time, we contribute substantially to 
the Exchequer for Government Funding. 

S9 WE INVEST IN A BETTER SERVICE 

Still more effidency will come from our investment 
programme. This indudes the mechanisation of sorting 
offices, which will be completed by the end of this year: 
Sophisticated technology is being brought in to improve 
sorting speed Electronic services are expanding rapidly. 

All these and many other planned developments 
will continue to keep us at the forefront of world postal 
services. 

Yet Britain still has the only profitable postal service 
inthe world that provides two deliveries 
each working day in main urban areas, 
and daily deliveries to virtually every 
address in the land. 

We're in business to serve you 
better, today and tomorrow 

In business to serve you 
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Stewart Fleming, in Washington#alks to James 
Baker, the U.S. Treasury Secretary 

A political hand on 
the economic tiller 


WHEN U.S. Treasury Secretary 
James Baker made plans for the 
Seoul meetings of the World 
■Bank and the Internation al 
Monetary Fund Last month, he 
invited to join his delegation 
not only sympathisers with 
these multilateral institutions, 
such as former Treasury Sec- 
retary Henry Fowler, but also 
Representative Mickey Edwards, 
a member of the hard ideologi- 
cal right in Congress and no 
friend of either the TMF or the 
Bank. 

To those who have followed 
his career since the Treasury 
Secretary entered politics as a 
confidant of Vice-President 
George Bush in his unsuccessful 
1970 bid for the Senate, the 
inclusion of Representative 
Edwards was vintage Jim Baker 
— a pragmatic, consensus poli- 
tician at work. 

But far more than merely a 
change in political style has 
taken place at the U.S. Treasury 
since Mr Baker replaced the 
combative former Wall Street 
stockbroker Donald T. Regan, 
swapping his job as White 
House Chief of Staff far Mr 
Regan's at the Treasury. 

In the nine months since 
then, Mr Baker has trans- 
formed the approach to U.S. 
economic policy, setting in train 
for the first time a devaluation 
of the dollar as an explicit 
r policy priority. In the process, 
^ he has begun to build a crucial 
alliance with Mr Paul Volcker, 
the Federal Reserve Board 
chairman. 

Mr Volcker, with unparalleled 
expertise in economic policy- 
making, has a high regard for 
the Treasury, as a former 
senior official. Mr Baker, while 
new to the arena of inter- 
national economic diplomacy, 
is now dominating the formu- 
lation of economic policy in 
the Administration. 

Mr Baker's -emergence as a 
leading figure in the Reagan 
Administration caught many 
observers by surprise. A Texan 
lawyer from a patrician family 
— his great-grandfather founded 
the Houston law firm of Baker 
and Botts — Mr Baker went to 
Princeton University before 
joining a rival law firm in the 
town, thus avoiding the charge 
„> of nepotism. 

Although Mr Baker worked 
to deny Ronald Reagan the 
Republican presidential nomi- 
nation in 1976 and In 1980, 


when he was Mr Bush's cam- 
paign manager, he later joined 
the Reagan campaign. 

In bis first few months at the 
Treasury Mr Baker had little 
to say on international econ- 
omic policy and focused his 
attention primarily on the Ad- 
ministration’s ambitious tax re- 
form plans. 

But as protectionist tensions 
in Congress mounted during 
the summer, and Mr Baker saw 
for himself the threat posed by 
the developing countries debt 
crisis when he attended the in- 
auguration of President Alan 
Garcia of Peru in July, priori- 
ties shifted. 

He quietly abandoned the 
Administration's earlier chau- 
vinistic assertions that the 
strength of the dollar simply 
reflected the relative vigour of 
the U.S. economy and its attrac- 
tions to foreign investors. 

In doing so. he accepted that 
profound changes needed to be 
made in UJS. economic policies 
if currency mis* lignin e nts were 
to be corrected and signalled a 
willingness to embrace a more 
co-operative form of inter- 
national economic policymaking 
with strong emphasis on the 
role of the G5. 

In Seoul, Mr Baker embraced 
a proposal, floated earlier in 
the year by Mr Volcker, that the 
World Bank, tbe leading multi- 
national development agency, 
should be given a bigger role 
in helping to ease the develop- 
ing countries' debt crisis. 

This bold move contrasts 
Sharply with Mr Baker’s innate 
caution, reflected in his reluct- 
ance to venture predictions 
about economic trends. 

Asked about a statement by 
Mr Malcolm Baldrige that the 
Administration wants to see 
another 20 per cent decline In 
the value of tbe dollar, Mr 
Baker quickly retorts: “No 
targets, no targets, we simply 
do not have a target for tbe 
dollar. I do not think you can 
say that we are worried it might 
get to *x* because then we could 
not obtain the necessary financ- 
ing. nor do we as an Adminis- 
tration say it needs to get 
to *y’ to correct our trade 
imbalance.” 

But he does not deny that 
the Ad minist ration would Hke 
to see the dollar lower. “ I have 
not made any secret of the fact 
that a continued orderly decline 
in the dollar does not displease 


ns I am willing to make 

that statement to you as we sit 
here today." 

He emphasises that while the 
U.S. has now embraced a more 
aggressive policy of co-ordinated 
intervention in the foreign 
exchange markets, this alone 
will not Solve the problem of 
the overvalued dollar. “ I think 
the economic fundamentals axe 
what is really important," 

To criticisms in the 1 financial 
markets that the striking 
characteristics of the G5 
announcement was precisely the 
omission of decisions by the 
five industrial countries to 
address those fundamentals, 
Mr Baker retorts: “ Ifs a little 
premature to be judging that, 
after all we are only one month 
away from the mee tin g." 

He points to the controversial 
proposal to Congress, from 
Senators Phil Gramm and 
Warren Bndman. to reform the 
budget process, as evidence that 
the UJS. is indeed trying to 
fulfil its gttwiTwrfTp ij mf to tackle 
the $211 bn UJS. budget deficit. 

“I think if that proposal 
becomes law, then you would 
be entitled to say that we have 
taken some real action to 
address our fiscal deficit It 
(the Gramm-Ruthnan Bill) is 
very formidable ... it will force 
action, to get the deficit down." 

Some variation of the 
Gramm/Rudman budget reform 
Bill "will in fact be put into 
effect,” be predicts. 

The budget deficit he has 
described as "a cancer which, 
if we . do not get it, will get 
us.” Mr Baker points to his 
concern about “ continuing to 
add to a two-trillion dollar debt 
and the consequences that has 
in terms of the interest burden 
for the Government” 

He says that although U.S. 
budget deficits, including state 
and local budgets, are smaller 
in relation to UB. gross 
national product than the 
comparable deficits of some 
of the other G5 countries, 
"many of them to be quite 
frank,” it is nevertheless “In 
the aggregate such a large sum 
of money, it has such a profound 
effect internationally, that it is 
especially significant-" 

It is still too early, he Insists, 
for tbe White House to con- 
sider a tax increase as part of 
a budget deficit package. “It 
seems profoundly dear that you 
do not reads the last resort (of 



a tax increase) during the 
course of the first budget cycle 
following an election campaign 
in which the President pro- 
mised not to raise taxes " even 
if, as be admits, “there is a 
lot of private talk ” in Washing- 
ton about revenue raising. 

The Administration has left 
so doubt that other industrial 
countries have their responsi- 
bilities in the wake of the G5 
agreement. There is a desire to 
see higher West German growth, 
as the U-S. economy slows 
down, and a strong feeling that 
Japan's recent mildly stimula- 
tory economic policy package 
does not go far enough. 

While claiming that “a lot 
of progress has been made over 
the course of the past couple 
of years through the case-by- 
case approach ” to the debt 
problem, he concedes that “we 
can see some strains developing 
to the point that we were seeing 
no new lending by private 
lenders and you were seeing 
suggestions of a political solu- 
tion to tbe debt problem, sug- 
gestions of a repudiation of the 
debt by some countries. 

“We felt it was important 
both as an economic master and 
indeed as a political matter that 
this problem be addressed. 
Why from a political stand- 
point ? Simply because the 
survival of those principal 
debtors that have democratic 
governments is Important from 
a geopolitical standpoint to the 
U-S. and its allies ” 

tbe Baker initiative on the 
debt problem has been broadly 
endorsed by the governments 
of industrial countries an d 
many major banks. 

But there have also been 
criticisms, particularly of the 
reluctance of the U.S. to en- 
dorse an immediate increase in 


the capital of the World Bank. 
Mr Baker's plan has, in fact 
been designed skilfully to head 
off those conservative Congress- 
men who are already saying 
it amounts to a bail-out of the 
commercial banks. 

Sensitive to these charges, 
Mr Baker maintain^ that the 
capital increase, which the 
World Bank will ultimately 
need If the plan works, is being 
retained as a carrot “I think 
it would be a mistake for us, as 
well as the other G5 countries 
for that matter, to come up with 
a general capital increase (for 
the World Bank) to advance be- 
cause tbe banks ... the prin- 
cipal debtor countries for that 
matter, would be inclined to 
pocket that and not take the ac- 
tions that are going to be re- 
quired if we are going to find 
a solution to the problem.” 

As to the structure of the 
proposal he maintains that tbe 
banks will only put up their 
money “if it Is in their self- 
interest... nobody is going to 
twist their arms.” He points 
out, however, that the “judicious 
advance of additional funds” 
to a troubled creditor can 
sometimes help to Improve the 
quality of the credit on the 
banks' books, a remark which 
has been taken as a hint that 
bank regulators in the US. are 
likely to look more favourably 
on the quality of some develop- 
ing country loans if new funds 
are advanced. 

Some butikei; . however, fear 
that the conditions attached to 
new World Bank or Inter 
American Development Bank 
loans (particularly the letter) 
will not be strict enough- Mr 
Baker agrees that it would be 
appropriate, if feasible, “for 
commercial banks to play a 
role in monitoring the imple- 


Clyn Caul 


mentation of loan conditions. ” 
That he says, is what led to the 
so-called “ superbank sugges- 
tion ” a term coined by a U.S. 
newspaper after an Interview 
with Mr Baker for an idea 
being discussed In Washington 
which could also help smaller 
banks distance themselves 
from their Third Worid loans 
without simply walking away 
from their responsibilities 

He is insistent, however, 
that when it comes to the lad- 
ing conditions, measures 
designed to halt capital flight 
and encourage Inflows and 
reflows of private investment 
capital to developing countries 
should “ in some way " be 
written into the loan 
documents. 

Many observers in Washing- 
ton have been impressed with 
the moves Mr Baker has made, 
although questions remain 
about their implementation by 
a Treasury leadership which is 
widely seen to be overstretched 
in relation to the complex 
issues with which it is 
grappling. 

Inevitably, speculation has 
revived about Mr Baker’s 
political foture. 

His closeness to 'Vice-Presi- 
dent Bush, it is assumed, will 
almost certainly mean he is 
offered a major role in the 
campaign for the presidency 
that Mr Bush is already pre- 
paring for 1988. 

In the meantime, just as Mr 
Baker’s mainstream conserva- 
tism contributed to the erosion 
of the influence of more ideo- 
logically intransigent right- 
wingers in tbe White House, so 
now in economic policy Mr 
Baker’s moves are indicative of 
the continued reassertion of a 
more pragmatic brand of Re- 
publicanism within the Admin- 
istration. 


Lombard 


Costs— a tale of 
two countries 


By Samuel Brittan 


THE "WETTER" elements in 
the Confederation of British 
Industry have been using the 
latest CBI survey to lauuch 
thinly-veiled demands that inte- 
rest rates and sterling must 
come flow nto save the UK’s 
international competitiveness. 

One way of investigating the 

sense of these demands is to 
compare the rise in labour costs 
per unit of output in both U.S. 
and British manufacturing in- 
dustry. (Manufacturing is used 
only for lack of Indices covering 
ail traded goods and services.) 

The comparisons should take 
both domestic developments and 
exchange rate movements in to 
account. In both countries there 
have been large increases. Over 
the period from the first quar- 
ter of 1978 (before the recovery 
and ascent of the dollar) until 
now, U.S. costs rose by 100 per 
cent. 

As this starting point was 
very favourable for U.S. indus- 
try, it is illuminating to look 
also at the 2} years since the 
first quarter of 1963. Even over 
that period U.S. costs have risen 
by not far short of 20 per cent 

For the UK overall estimates 
show an increase of 75 per cent 
in costs since 1978, and an in- 
crease of 11 or 12 per cent since 
early 1983. 

It would seem on the surface 
that U.S. industry has suffered 
even more than British 
industry, but too much weight 
should not be placed upon the 
comparison, as so much 
depends on how " competitive ” 
each country was at the start- 
ing point 

There are more interesting 
conclusions to draw. The first 
is that costs in both countries 
rose a good deal faster than in 
their main competitors, notably 
Japan and Germany. 

The second is that the 
reasons for the cost Increases 
are very different in the two 
English-speaking countries. In 
Britain, it was labour costs and 
almost nothing else. 

After the dizzy ellmh asso- 
ciated with North Sea oil, the 
second world oil price explo- 


sion and the advent of Mrs 
Thatcher, the sterling index 
had actually fallen back 5 per 
cent by early 1983. Between 
then and the third quarter of 
1965, the net climb was a 
minuscule 2 percentage points. 
Domestic labour costs have 
been in the driving seat. 

In tbe UJS^ the opposite has 
been the case. Over the seven 
years 1978-85 dollar apprecia- 
tion has been as Important as 
the rise in domestic labour 
costs in weakening U.S. 
competitiveness. The rise in 
U-S. domestic costs was in the 
early part of the period before 
Inflation had come securely 
under control. 

Since early 1983. however, 
there has been no increase at 
all in the domestic component 
of UJS. labour costs. The rise 
since then has all been due to 
the dollar appreciation, even 
using a comparison which leaves 
outout the peak dollar rates of 
this spring. 

American industry can 
legitimately say that it has 
been hit in the solar plexus by 
the currency market; whatever 
the ultimate cause of the 
latter’s gyrations. 

Rv contrast, anv comDetitive 
problems of British industry 
are due to its own failure — 
relative to other countries — 
to contain costs. Any extra mar- 
gin given to industry by 
deliberate sterling depredation 
would probably soon be eroded 
by still higher domestic labour 
costs. 

Indeed, the one hope of 
nutting a brake on these costs 
is an exchange rate policy 
nf “ non-accommodation ” — 
which is surely something the 
Chancellor can say, even if he 
does not want to give a specific 
sterling target 

The London Business School 
goes further in its forthcoming 
Economic Outlook and argues 
for joining the EMS at the 
current £(DU rate. In any 
case, don’t depreciate sterling 
to enable industry to finance 
even higher pay increases than 
it will grant in any case. 


COST AND EXCHANGE RATES (MANUFACTURING) 



UK unit 
labour costs 

Sterling 

index 

UJS. unit 
labour costs 

Dollar 

Index 

1978 1st quarter ... 

100 

100 

109 

100 

1983 lot quarter ... 

165 

95 

142 

120 

1985 3rd quarter* ... 

180 

97 

142 

142 

* Estimated. 


Source 

London Butlnus School. 


The ratio of 
direct tax 

From the Executive Director, 
Managerial, Professional and 
Staff Liaison Group 
Sir, — As reported on October 
28, tiie CBI is seeking a £3.5bn 
income tax reduction. This we 
would certainly support on be- 
half of managers and proces- 
sional employees. 

What we have suggested to 
the Chancellor is that he should 
make a shift of £5bn from direct 
to indirect taxation giving more 
incentive to work, increase legi- 
timate earnings, and that if tax 
and national Insurance was re- 
duced here would be a corre- 
sponding reduction to tax 
evasion. 

We believe that to a free 
society, a person should be able 
to spend as high a percentage 
of their income as possible to 
whatever way they wish. We 
favour a shift from direct to 
indirect taxation, and would 
like to see tbe Government 
make a more determined move 
to this direction. 

We are concerned that the 
ratio of direct tax plus national 
insurance contributions (NIC) 
to income is higher no w th an 
it was to 1979. From 1979 to 
1984 there has been an increase 
for an average non- man ual 
worker from 23JS per cent to 
26.8 per cent and for those 
earning 1.5 times the average, 
an increase from 24.6 per cent 
to 2&2 per cent. 

Surely this is not the way to 
give incentive to work, i ncrea se 
consumer spending and give a 
boost to employment prospects 
In the 1985 Budget we saw 
the employers NIC “upper earn- 
ing" limit abolished. This in 
effect created a tax on all mana- 
gerial and professional jobs. 
The contra reduction In NIC 
at the lower end is to provide 
for an incentive to the employer 
to create Jobs; these policies to 
our opinion have had the oppo- 
site effect 

The CBI suggests there 
should be a programme of 
spending on construction to 
bolster employment We agree. 

If the Government would only 
look at the state of our national 
infrastructure, we have sug- 
gested that a special “ review " 
should be set up, and that 
revenue gained from the privat- 
isation of some of our state 
assets could be used to rebuild, 
invest and improve existing 
stock. More use of technology 
and improved efficiency could 
be brought into play. 

Wilfred AspinalL 
Tavistock House, 

Tavistock Square, WC1. 

Macroeconomic 

management 

From Professor G. Maynard 
Sir, —ip article “ Why 

services may be no substitute 
for manufacturing ” (October 
25), Michael Prowse says that 
adept macroeconomic manage- > 


Letters to the Editor 


ment would have been required 
to prevent the advent of North 
Sea oil from pushing up the 
UK’s real exchange rate. It 
would be of interest to know 
what would have comprised 
“ adept management,” given 
that the UK’s emergence as a 
net oil exporter broadly co- 
incided with a substantial rise 
in the price of oil which not 
only helped precipitate a world 
recession but also forced oil 
Importing countries to devote 
more of their “ tradeable " out- 
put to paying for oil— quite 
unlike the UK. 

I can see that a more expan- 
sionary monetary policy would 
have helped to keep tbe 
nominal exchange rate down, 
but would it have kept tbe real 
exchange rate down? We could 
have kept tbe “bloody stuff to 
the ground.” but would this 
have been "adept,” given the 
outlook for oil price which had 
risen to quite unrealistic 
heights? In any case, the UK 
probably invested overseas 
about 50 per cent of tbe rent 
from North Sea olL Not bad 
going, given tbe realised rate 
of return, although heavily 
criticised to some quarters. 
With double digit domestic 
inflation also on the cards, what 
else should the Government 
have done? 

(Professor) Geoffrey Maynard, 
Chase Manhattan Bank. 

3 Shortlands. Wfi 


Great copper 
mountain 


From the President, Stora 
Sir, — It is with great interest 
I read (October 8) the claim 
by Sir Trevor Holdsworth, 
chairman of Guest, Keen and 
Nettlefold, that the world’s 
oldest company should be Kirk- 
stall Forge to west Yorkshire. 

I certainly do believe Sir 
Trevor when he writes that 
Cistercian monks started the 
forge at KirkstaU Abbey in 
1151 . 

Archaeological surveys how- 
ever, have proved that mining 
operations in tbe “great cop- 
per mountain" at Falun 
started on an Industrial scale 
no later than in the 1080s. 
Three swords and a spear-head 
from the viking era contain 
copper that seems to stem from 
the Falun mine. Other findings 
from the 8th and 9th Centuries 
have brought scientists to the 
conclusion that, in fact, a 
mining industry existed in 
Falun at that time. 

The Falun copper mine is 
still in operation. It Is a part 
of the division still bearing the 


name "Great Copper Mountain” 
and belonging to tbe Stora 
group. 

In 1288 tbe Bishop of Vaes- 
teraas acquired one eighth of 
the great copper mountain in 
exchange for mills, land 
forests and fishing waters 
belonging to the church. The 
document; which today is safely 
locked up in the Swedish 
national archives, carries the 
seals of Bishop Peter, the 
Archbishop and the King of 
Sweden, Magnus Ladolaas. 

I thin k this document could 
best be described as the world’s 
first and oldest company share. 
In modern terms Stora went 
public in 1888. I believe Kirk- 
stall Forge did the same in 
1949. Therefore, to any respect; 
we think Stora is the oldest. 

Bo Bezggren. 

Stora , 

Falun, Sweden. 


Sugar price 
supports 

From Dr S. MacDonald 

Sir, — On October 18 Nancy 
Dunne commented that . . the 
US. sugar price support pro- 
gramme has been a wonderful 
success for maize producers — 
for everyone else, it has been 
a disaster.” While there is little 
to dispute about the negative 
impact of U.S. sugar policy on 
Caribbean producers. Ms Dunne 
Ignored the equally negative 
impact of EEC overproduction 
of beet sugar. What was 
neglected was that the U.S. does 
not export sugar, the EEC does. 
Moreover, EEC subsidisation of 
sugar production, at 21 UB. 
cents a pound. Is higher than 
the 18-19 cents a pound in the 
U.Sl 

Ms Dunne’s comment that the 
sugar price support programme 
has been “an example of Ameri- 
can protectionism at its worst” 
pales to comparison with tbe 
protectionism inherent in the 
EEC’s agricultural policy. It 
has been no mistake that cane 
sugar production on the French 
Caribbean island of Martinique 
has declined from an average 
of 79,000 tons (raw value) 
during the 1956-65 period to 
less than 8,000 tons between 
1980 and 1985. France’s beet 
sugar and cognac producers 
have proved to be powerful 
lobbyists against cane sugar 
and rum production, much to 
the same fashion as the U.S. 
mai«» farmers. The English 
sugar beet farmer has also 
proved to be a stern advocate 
for reduced access of Caribbean 
sugar. 


• The EEC signed the Lomd 
agreements with the African, 
Caribbean and Pacific countries 
in 1975, only after the Kingston 
meeting to 1974 which dis- 
cussed Caribbean (as well as 
African and Pacific) sugar 
access to the European market 
The sugar protocol of the first 
Lome signing was instituted 
between the two groups of 
nations to create a more equit- 
able balance between the EEC’s 
sugar surplus and the Carib- 
bean’s needs to export sugar as 
a foreign exchange earner. If 
the Lome accords had been suc- 
cessful to “creating room for 
everyone” In the EEC market, 
perhaps the impact of reduced 
access to the American market 
would not be as grim. Although 
Ms Dunne's article is correct to 
pointing to a crucial problem, 
she has looked at it to a myopic 
fashion. 

(Dr) Scott B. MacDonald. 

9, Owen Street, Apt 103, 
Hartford, Com 06105, US K 

Museum 
charges 

From Mr T. Tanks 
Sir,— There seem to be one 
or two flaws to Professor Elkan’s 
arguments (October 23) 
regar ding museum charges. I 
can understand the financial 


argument for visitors to pay but 
he seems to miss two key points. 

Whilst tbe Gov e rn m ent may 
have stated that tha museums 
will be allowed to keep. any 
money they collect, and no 
doubt they wai be scrupulous 
to observing this, I am certain 
that if museums are successful 
in attracting cash the Govern- 
ment will take the opportunity 
of reducing grant aid. 

While cutting the grant-aid 
could be argued as being equit- 
able because the visitors are 
paying and both the "poor” 
taxpayer and rich alike are no 
longer subsidising them this is 
to forget the 14 per cent visitors 
from the D and E socio- 
economic categories. 

It Is the AB groups who seem 
to feel the least moral pressure 
to make voluntary contributions 
and are least embarrassed -by 
arguing the point. The cost of 
visttog the. museums will how- 
ever be a real deterrent to the 
visitors from the D and E 
groups because notwithstand- 
ing Its voluntary nature they 
will feel compelled to pay. 

If the V and A scheme is 
successful it will tpread rapidly 
to ‘ the other museums. It is 
necessary to consider the impact 
of this scheme on the attend- 
ances from all groups within oar 
society. The scheme should be 
re-examined before we reduce 
the availability of our culture 
to that section of our commun- 
ity who are least able to pay 
and most susceptible to the 
moral pressure to contribute. 
Terry Tonics. . 

19, Priest Avenue, 

Wokingham, Berks. 






LAST YEAR WE PAID 
MORE IN WAGES THAN . 

BRITAIN SPENT ON FOOD 

In 1 984 our payroll package. Unipay processed ; 

^ £33,300,800.000: A good £3 billion more than the 
country's food bill for the year And an impressive 
wage bill by anybody's standards. 

But even though we're accustomed to Unipay 
| handing such vast amounts, thergs.one fact we never 
lose sight of. 

It's the details that ready count The pennies. 

ThatTs because every month those vital last digits 
come under the dosest possible scrutiny 
When someone reads their payslip. 

They might be an employee of Texaco, Pearl 
Assurance PIC or the Virgin goup. Or any of the other 
leading British businesses served by Unipay 

If every last penny on eveiy payslip on every . 
payroll isrft duly accounted foe then those employees : 
will want to know why k. ’ 

They'll lose a little bit of faith in their employers. JF* 

And they'll raise hell with the payroll manager 

All of which wastes company time, and hacks 
away at morale and efficiency All for the odd penny 
The importance of painstaking accuracy is obvious. 

Whidi is why our first priority is getting it rightfor,™ 

•TUP our customers. And their employs. 

Andgetting it right has made us Britairfs premier-; ^ 

r independent packaged software company 
'! Sp if you really understand how important it is 
to look' after the pennies as well as the 
biffions, shouldn't you find out about the 
- s systems that get it right? 

PETERBOROUGH SO FT W A R E 

BRITAIN'S LEADING HUMAN RESOURCE MANAGEMENT SOFTWARE PEQPLF 

PETERBOROUGH SOFTWARE (UK) LIMITED BOROUGH HOUSE NEWARK ROAD PETERBOROUGH PEI 5Y1 TEL (0733) 4101Q 
UWWKJNANDUNPBfiOtofiRKJMPETERflOMuGHSOFTVIWlLSBlVraiANNTWNMIQNALW^ 
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REAGAN HOPES TO FIELD ‘COUNTER-PROPOSAL’ ON N-WEAPONS 

U.S. pursues arms initiative 


BV ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN LONDON 


PRESIDENT Ronald Reagan yes- 
terday disclosed that the U.S. was 
studying a “counter-proposal” on 
nuclear arms reductions which he 
hoped could be put to the Sennet 
Union before his summit meeting 
with Mr Mikhail Gorbachev, the 
Soviet leader, in Geneva on 
November IS. 

Mr Reagan, who was answering 
questions in a BBC radio interview, 
refused to tie himself down on the 
foriing of his Administration’s reply 
to Mr Gorbachev’s most recent of- 
fer to halve strategic nuclear mis- 
siles. The UJS. would 'strive" to 
table its proposals before the sum- 
mit, but it might also be tabled 
shortly afterwards at the Geneva 
arms control negotiations. 

The US. President, who has been 
under pressure from his European 
allies to improve his country's nu- 
clear disarmament image, also re- 
peated his much-publicised offer to 
share U.S. Star Wars technology 
with the rest of the world, including 
the Soviet Union. 

"What would be safer than if the 
two great superpowers, the two who 


have the great arsenals, both of us 
sat there with defensive weapons 
that ensured our safety against the 
nuclear weapons and both of us eli- 
minated arms?* Mr Reagan said. 

The kind of agreement that could 
be made in such an event would 
have to be discussed at the forth- 
coming UJS.-Soviet summit and 
would have to include mutual re- 
ductions of offensive weapons. “In 
other words, we would switch to de- 
fence, instead of offence." 

“We would all be protected In 
case sbme madman some day along 
the line secretly sets out to produce 
some (nuclear weapons) with the 
idea of blackmailing the world and 
the world wouldn't be blackmailed 
because we would all be sitting here 
with that defence," the President 
said. 

Mr Reagan was at pains to dispel 
the impression that has been gain- 
ing ground both in Western and 
Eastern Europe, that be is trying to 
downgrade the problem of nuclear 
arms control on the agenda of the 
Geneva summit meeting, in favour 



If? 

Mr Ronaid Reagan 

of other issues such as regi on a l con- 
flicts a n d ^ inTnnn rights. 

Although he gave an assurance to 
his questioner that that was not his 
intention, the President's replies on 
the subject were not entirely 
convincing. 

Arms control was vitally impor- 
tant, he said, but it was the result 
and not the cause of an improve- 
ment in relations with the Soviet 


Union. The first thing to be done 
was to eliminate some of the para- 
noia ami hostility which governed 
relations between, the U.S. and the 
Soviet Union. 

"Nations aren’t suspicious of each 
Other because of their arms, they 
are armed because they are suspi- 
cious/* Mr Regan said. 

The US. President win be inter- 
viewed today by four representa- 
tives of the Soviet press, the first 
time that has happened since the 
late President John Kennedy was 
interviewed by the editor of 
Izvestia, the Soviet go v er nm ent 
newspaper, in 196L 

Mr Larry Speakes, the White 
House spokesman, ■old would 
be a unique opport un ity for the 
President to « v nwi p n iqe te directly 
with the Soviet people. > 

The White House also announced 
Chat President Reagan would report 
on his summit m e cflw g with Mr 
Gorbachev to & joint session of 
Congress on November 21 and, on 
the same day, would make a stop- 
over in Brussels to brief the UJL’s 
European allies- 


Channel 
group 
seeks £8bn 
in backing 

By Andrew Taylor In London 

PLANS to raise £8bn, comprising 
£6bn (S8-Bbn) in development loans 
and £2bn in equity from interna- 
tional h»nfc« and frnanpia? institu- 
tions were announced yesterday by 
EuroRoute, one of four groups bid- 
ding to build a fixed link across the 
rhftnnpi bet we e n Pn gfaud and 
France. 

About a dozen banks, from West 
Germany, Switzerland, the Nether- 
lands, Belgium, Japan and the U.S., 
have said they would be prepared to 
act as lead managers for £$bn of de- 
velopment loans that EuroRoute in- 
tends to raise outside Britain and 
France. Each bank is provisionally 
committed to contributing at least 
£100m of its own money. 

Bank loans of Eton will be raised > 
in Britain and France, where Bar- 
clays, Basque Paribas and Sodete 
Generate, founding shareholders of 
EuroRoute have provisionally 
agreed to provide E200m each. 

The consortium, representing 
more than a dozen leading British 
and French companies, national- 
ised industries and banks, is pro- 
posing a road and rail link involving 
a combination of bridges and tun- 
nels connected by artificial islands 
So far, funding negotiations af- 
fect only the rood scheme. Separate 
negotiations on the rail scheme, 
costing CUbit, will start once 
argreements hove been reached 
with British Rail and its French 
counterpart, SNCF. 

EuroRoute also gave details yes- 
terday of plans to raise ClJZbn in 
equity to help to pay for the road 
scheme. It announced that 32 UK 
institutions, mostly insurance com- 
panies, would be investing £12.5m - 
the hugest single investment being 
more than Clm - immediately the 
consortium gets the go-ahead. 
Details of the equity plan are: 
Stage I: dim invested by the 
founding shareholders, including 
GEC, which yesterday confirmed 
that it had invested £250,000, to 
cover costs until the British and 
French governments announce 
their decision in mid-January. 

Staged ESQm to cover the cost of 
work while legislation and treaties 
are negotiated. Of that, C12£m will 
come from the 32 UK institutions, 
n?5m from the UK founding 
shareholders and £2Sm underwrit- 
ten by the French shareholders. 

Stage 3: In mid-lfl87, two separate 
sums of £825m will be raised, pri- 
marily from the London and Paris 
stock exchanges. The issue would 
involve four times os much conver- 
tible loan stock as straightforward 
equity and would also include reve- 
nue warrants. 

Id the final stages of construc- 
tion, EuroRoute says it may use in- 
ternational bond markets to raise 
funds 
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Japan to face more pressure 
over imports, says Yeutter 


BY STEWART FLEMING IN WASHINGTON 


THE U.S. is stepping up the pres- 
sure on Japan to open its markets 
to foreign imports, according to Dr 
Clayton Yeutter, the UJS. Trade 
Representative. 

"We are pressing Japan very 
hard, harder than most people rea- 
lise," Dr Yeutter told reporters in 
Washington. He added that the 

Adminis tration was sympathetic to 

the idea that Japan should set 
quantitive import targets. 

His remarks came as Mr Leon 
Brittan, the UK Secretary of State 
for Trade and Industry, said daring 
a visit to Washington that he sensed 
support within the Reagan Admin- 
istration for the European Common 
Market move to try to focus Japa- 
nese attention on total imports in 
an effort to correct its trade 
imbalance. 


The EEC is anxious to win US. 
support for that approach and for 
the US to pot less emphasis on the 


detailed, sector-by-sector negotiat- 
ing stance that was introduced this 
year to secure measurable progress 
on market-opening initiatives. 

Mr Brittan said the U.S. and the 
EEC, which are anxious to avoid 
any suggestion that they are “gang- 
ing up" on Japan, nevertheless 
faced a broadly similar trade prob- 
lem with Tokyo. He said that al- 
though the EEC was not seeking 
quantitative import targets from Ja- 
pan, “it would be reasonable* for 
the EEC to ask Japan for an esti- 
mate of the impact of moves it was 
making to increase imports “in 
quantified terms." 

According to Dr Yeutter, “both of 
us have c qidp to the conclusion that 
we need to encourage Japan to es- 
tablish import goals." 

Commenting on the recent agree- 
ment to try to force down the value 
of toe dollar, Dr Yeutter said that 
he personally would like to see the 


US. currency fall a further 10 to 15 
percent 

Mr Brittan, asked about the more 
aggressive UJS. trade policy being 
pursued by the UfL particularly 
the resort to the sweeping Section 
301 of the Trade Act, warned that 
"too vigorous a use of that, as op- 
posed to Gatt (General Agreement 
on Tariffs and Trade) procedures 
seems unwise by countries that are 
rightly proud of their own commit- 
ment to free trade.” 

But be wmdp clear that the UK 
could not object to the UJS. pursu- 
ing legitimate grievances. Dr Yeut- 
ter emphasised that the UB. was 
being highly selective in toe Section 
301 cases it was pursuing. He justi- 
fied the use of Section 301 on the 
ground that it was necessary while 
the Gatt disputes procedure wa» 
inadequate. 

Japanese trade srophte soars, 
Paged 


Alsthom 
presses 
unions on 
shipyard 
scheme 

By Paid Betts to Faria 

ALSTHOM, toe diversified French 
engineering group majority-owned 
Vy thfr natwwnligfld Comp agnift (r£n- 
6rale (FEkctricite, is pressing its la- 
bour unions to agree to a restruc- 
t,»n»g of its shipbuilding activities 
in western France. 

' The group has decided to regroup 
all sales and research 

activities rtite St Nazaire yard and 
is co nc e r tr^nc mflitary shipbuild- 
ing activities at the smaller yard of 
Nantes, about 50 miles away. The 
company believes that Nantes is 
not equipped to respond to the cavil 
shipbuilding business. 

The trade u nions have so far vio- 
lently objected to the company’s 
proposals and have that 

Alsthom was envisaging dosing 
Nantes. Under the company's re- 
structuring plan, Nantes’s work- 
force will be reduced from L500 to 
700 people of whom 150 will be 
transferred to St Nazaire. But St 
Nazaire, which employs 5,500 peo- 
ple, is also undergoing job restruc- 
turing. 

The military Imyngg; is partlcur 
lady depressed because it relies ex- 
clnszveJy on foreign orders. Sines 
1946, the French navy has not or- 
dered a vessel from a cml yard but 
from militazy yards. Nantes, which 
q pprjttligft , in sub marines, bag been 
seeking export orders but has foiled 
to win a stogie submarine order in 
the last two years. 

The latest restructuring pro- 
gramme at Abthom’s shipbuilding 
sector coincides with the publica- 
tion of the Alsthom parent company 
half-year nrwinfft , showing net 
p r ofi t s of FFr 125.9m (815.75m) 
comp ared with nrning* of FFr 
115.9m in the first six month* of 
last year. 

Despite the restructuring to ship- 
building, Alsthom said yesterday it 
expected to report higher consoli- 
dated group earnings this year than 
the FFr 466m group earnings of 
1984. 

In an effort to win union support 
far-ito re s tr u c turi ng programme, M 
Jean Pierre Desge o iges. AMhom’s 
rh^mnan, met' trade union repre- 
sentatives in Paris yesterday. 


Sinclair aims 
for professional 
PC market 

By Raymond Snoddy In London 

SIR CLIVE SINCLAIR, toe British 
home compute' entrepreneur with 
a reputation for bouncing bade 
from adversity, is planning to enter 
tiie professional personal computer 
(PC) market 

While Sir Clive’s company Sin- 
clair Research was bring recon- 
structed in September after a se- 
vere financial crisis, development 
was going ahead on a new compu- 
ter for the business market Sir 
Clive said yesterday he hoped to 
launch a machine for the proles-, 
sional market next year. 

Sir Give, who is now nonexecu- 
tive chairman of Sinclair Research 
after the restructuring, says be 
does not see why IBM should be al- 
lowed to dominate the professional 
PC market Initially, the product 
would address specific market 
niches hut if all went writ he 
planned to attack “the soft under- 
belly of IBM" within two or three 
years. 

If Sir Give is to enter successful- 
ly the intensively competitive mar- 
ket for professional computers, be 
would probably have to improve his 
reputation for product reliability, 
something that has caused prob- 
lems in the past. 

Design work on the product, he 
said, was well advanced but he was 
looking “for a few million (pounds)" 
to consolidate his position in home 
computers and move op market in- 
to the business market 

Sir Give admitted yesterday he 
had made a mistake in hoping to 
str mMi* tike home and business 
market with his QL computer. 

Conference report. Page 10 


World Weather 




*c 

•f 



•c 

'f 

IjKW 

r 


7B 

Mra* 

1 

1? 

83 

turn 

s 

23 

73 

fin 

f 

22 

72 

Uga 

f 

21 

T9 

Ann 

C 

1* 

ST 


c 

S 

41 

Mttfan 

G 

1 

34 

Mnt 

F 

21 

n 

MM 

S 

22 

72 

Maw 

S 

28 

t! 

EM 

5 

2 

4S 

BnM 

5 

33 

91 

Mate 

F 

21 

IB 

tootow 

S 

18 

M 

tan* 

F 

7 

45 

BaM 

S 

22 

n 

Mw* 

F 

fl 

52 

Mn* 

£ 

IB 

58 

aiwi 

F 

27 

81 

Mb 

C 

B 

43 

mmdt 

S 

12 

91 

CM 

F 

13 

95 

Mom 

c 


52 

Stow* 

C 

18 

58 

UM 

s 

>5 

59 

Mw> 

c 

7 

49 

an* 

c 

4 

39 


c 

3 

37 

Jrtaifl 

c 

IB 

61 

Me« 

c 

2 

38 

IbM* 

s 

24 

75 

a Aw 

c 

22 

72 

!m 

c 

29 

68 

Cm 

F 

2S 

77 

total 

s 

19 

86 

Dpt** 

F 

20 

G8 

Unm 

H 

B 

48 

OUB 

3 

23 

M 

IMm 

e 

10 

58 

CmUm 

S 

2D 

88 

IsfepiB 

c 

24 

79 

DywHgw 

C 

B 

46 

IbMhB 

c 

-1 

30 

5X 

F 

a 

88 


I 

16 

61 

om 

c 

i> 

92 


“ 

— 

— 


U*g» 


•c 

*F 

ten 

C 

«c 

z 

•F 

36 

Mr 

f 

23 

73 

SMI 

3 

19 

88 

Kte 

S 

32 

99 

SM 

T 

28 

84 

Ctai 

c 

31 

88 

taM* 

S 

n 

50 

Mm 

« 

11 

52 


c 

4 

39 

mm 

Sr 

-3 

27 


s 

24 

75 

IMd 

C 

6 

a 

Tm 

R 

28 

79 

late 

c 

» 

15 

T«v* 

8 

Z5 

73 

tasks 

f 

23 

73 

7*w 

- 

— 

*- 

In DM 

s 

a 

84 

Trite 

S 

29 

77 

Bn tafc 

R 

13 

55 

tart 

c 

a 

7T 

tin 

C 

20 

a 

Tote 

R 

18 

6< 

OfM 

s 

U 

84 

Tarn 

E 

7 

IS 

Ota 

F 

10 

50 

tor 

S 

26 

79 

Past 

C 

2 

36 

Van 

- 

— 

— 

a*8« 

c 

2 

38 

fen 

c 

II 

52 


a 

4 

39 

tan 

X 

5 

41 

BaMJs 

c 

n 

B1 

te 

c 

3 

37 

fen 

r 

IS 

81 

tad 

c 

« 

36 


C-Ctauft 0-OriOta f-ftk Mag R-Bato S-Sw 
SV-Stet Sn-SoM T-Ttate 


Tin trading faces two-week halt 
as ITC adjourns talks 


Continued from Page 1 

identify government responsibili- 
ties, if any, to the ITC and its debts. 

Traders were forecasting last 
night that tin prices might foil by 
anything up to £2,000 a tonne below 
the £8,140 suspension price once 
trading is resumed. A board and 
committee meeting is called for to- 
day, and may consider keeping tin 
trading suspended until the ITC 
reconvenes. 

The LMEfe chief concern is that 
the ITC should meet the obligations 
on the 50,000 tonnes of tin at stake 
in contracts with brokers, which 
could be worth about 6400m. Last 
night, many traders at the Savoy 
Hotel to celebrate the annual din- 
ner of the alumtoium industry were 
in sombre mood. Mr Ted Jordan, 
chairman of the T .MF - committee, 
said be was disappointed because 


the LME had been looking for as- 
surances that debts would be hon- 
oured. 

Other brokers were shinned by 
the news of a two-week suspension 
of buffer stock operations. Some 
felt it would be impossible to keep 
tin suspended for another two 
weeks. There could be a real pan- 
ic,’ said one. They feared that sec- 
ondary markets in tin would devel- 
op, where the price would go into an 
uncontrolled nJL 

Some traders have appealed for 
intervention from foe Gove rn ment 
or the, Bank of England, for a res- 
cue on the lines of foe Johnson 
y«f±bgy R fwfrgf E affair. 

However, foe Bask of England is 
unhkriy to be sympathetic to the 
tin market's argument that it de- 
serves help similar to that received 


by the bullkm market at foe time of 
the Johnson Mafcfoey Bankers cri- 
sis last year. Apart from the acute 
embarrassment which that rescue 
has caused inThreadneedfe Street, 
toe Bank does not consider that tin 
poses toe same threat to ba n k s as 
gold, which is heavily traded in foe 
interbank market 

The Bank is keeping a dose eye 
on developments both in its role as 
overseer of the commodity markets, 
and supervisor of hanks winch have 
exposure to the metals market 

ITC members now plan two 
weeks of talks among themselves. 
First, they are Hkely to try to find 
ways of meeting foe ITCs debts. 
Second they mil look at the root 
caure of the problem- the aversup- 
ply of tin on tiro world market 


UK fails to win SDI guarantee 


Continaed from Page 1 

which will probably take the form 
of an exchange of letters, will be 
signed before next month’s summit 
between President Reagan and Mr 
Mikhail Gorbachev, the Soviet lead- 
er, where it ocruld provide usefttl ev- 
idence of transatlantic solidarity cm 
the SDI issue. 

It seems dear, however, that 
Britain will be foe first country to 
condude a formal agreement on 
SDI partitipatkm in response to the 
invitation which Mr Weinberger is- 
sued to nearly 20 allied govern- 
ments in March. 

Announcing the outline agree- 
ment yesterday in Brussels, Mr 
Hesritine strove to explain that 
Britain’s original Amnynd for a 
guaranteed Slfibn share in the pro- 
gramme last July was made "to in- 
dicate foe ambitions which we had 
in mind.” 

Britain had emphasised foot it 

had a great deal to offer in the tech- 
nologies involved in SDI research 
and was not interested in being of- 
fered contracts in “penny packets." 

Mr Hesritine said that what had 
now been agreed wore umbrella ar- 
rangements which would provide 
British companies and institutions 
with very significant opportunities 
os a wide range of projects. He ac- 
cepted that he had not negotiated 
guarantees under which "dollars 
would Sow,” to & particular 
company. 

Earlier Mr Weinberger had said 
that the assurances Britain had 
sought on a share in foe pro- 



Mr Michael Heseftme 

gwmnm must reside in foe exper- 
tise of British companies in toe 
technologies involved. He thought 
that a forge number of contracts 
could go to British companies ami 
those from other countries. 

It is understood that the draff 
designates 18 areas in which Brit- 
ain is acknowledged to have exper- 
tise. Within these, “work packages" 
have been delineated. British offi- 
cials ay that if these were awarded 
to British companies, they could 
amount to about SLSbn. 

Asked why Britain had been un- 
able to negotiate a specific share in 
the programme, Mr Hesritine said 
he had always acknowledged that 
there were legal and congressional 
restraints on the U.S, Administra- 
tion’s ability to provide guarantees 
of that sort 


Without going into detail, be de- 
nied suggestions that the agree- 
ment on SDI might be no more suc- 
cessful in bringing work to Britain 
than the agreements on the Trident 
nuclear programme. 

The British Government has 
been critidsed in parliament and tor 
industry over the Trident agree- 
ments. Although UK companies 
theoretically have been able to com- 
pete equally with UJS. companies in 
toe whole US. Trident programme, 
worth about Kttfen, they have so far 
won contracts worth less flan 
550m. 

The failure is attributed by indns- 
try less to the lack of UK competi- 
tiveness than to the mn gT-PssiQ nq l 
and legal obstacles faced by any 

foreign companies trying to do busi- 
ness m the U.S. 

The Anglo- American agreement 
on SDI was reached in the margins 
Of foe meeting in Brussels of Nato’s 
nuclear p l a n ning group, winch is- 
sued a communique expressing alli- 
ance defence ministers’ serious con- 
cern about evidence produced by 
foe US. of Soviet viofotious of arms 
control agreements. 

Although some European minis- 
ters are privately sceptical of some 
of the U5. charges, ihey dearly de- 
cided to bmy their differences in a 
show of pre-summit unify. 

The ministers expressed strong 
support for US. positions on "inter- 
mediate, strategic defence- and 
weapons system s at foe 
leva arms control negotiations. 




THE LEX COLUMN 

Making big money 

from money 


Money broking is a strange sort 
of business. When Merca ntile 
House relieved the shareholders of 
Fulton of their investment 
for f&Sm in March 1982, ft was held 
to be doing them a favour. Fulton 
was on the brink of collapse. Half a 
management buyouts later, 
Fulton is coding to the stock mar- 
ket with the rather grand new 
n^ rno international City Holdings. 
And, whereas the old Fatten was 
worth to nothing, foe new ICu 
is valued at £87.4m. 

The new ICH management 1ms 
admittedly produced results to sup- 
port this remarkable valuation. Ig- 
noring foe acquisition of Mahon, 
Nugent-Godsell, which contributed 
foe bulk of profits growth this year 
and last, the old Fulton interests 
have roughly doubled their profits 
in five years. So a historic earnings 
multiple of 7.8 tunes, on foe actual 
tax charge, may notbe too demand- 
ing - even for a company which 
sports net tangible liabilities of 
around £4m. 

The eariy indications are feat foe 
offer will be faDy subscribed and, in 
a market as frothy as foe present 
one, it would not be surprising to 
see stags at work. The ICH valua- 
tion is not out of line wfth the price 
pu jd tor R.P. Martin earlier this 

y q«y antt j «i far- «t wwnparisn ns can 

be made, looks roughly consistent 
with foe multiples appfied to foe 
money broking businesses of Exco, 
Mercantile ^ Mills & Allen. 

But the offer does look prema- 
ture. The Fuhon companies have 
only recently been reintegrated, the 
North American operations have 
been with foe group less than two 
years and foe Far Eastern connec- 
tion, which promises r anch of foe 
grow th in foe late 1380s, has not 

bed (»ne3xted-ICffs European ex- 
perts is deposft broking, a market 
in winch London nwnnig^niw are 
about to be deregulated, and only 
optimists beEeve it will make mon- 
ey from day one as an xnterriealer 
broker in the gilt-edged market In 
a year or two, ICH might have pre- 
sented a ranch, more, aotid case. 

Reed Inti. 

Once you start to pick away at 
the industrial logic of a congtamer- 
ate str u ct u re it is bard to know 
when to stop Within foe scaled- 
down and rebalanced Reed, where 
foe centre of foe business has shift- . 
ed from paper firmly towards pub- 
lishing in toe U.S, sue b strange 
bedfellows as paint and packaging 
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cannot avoid toe look of being 
marked down for eventual disposal. 

Yesterday’s results far’ the six 
months to September may 
strengthen, foe management's case 
for keeping foe shape of the group 
roughly the way it is. In a pre-tax 
total up 13 per cent to £5Llm, an 
unexpectedly strong contribution, 
from packaging ser ved t o offset 
mmo disappointment from toe UJS. 
publishing, where volumes in sever- 
al titles were below forecast and in 

some cases actually lower foan last 
year. These is evidently quite a lot 
to be said for reaping the benefits 
of hard work dime over se veral 
years on some of Heed’s mature 
activities; if nothing else, packaging 
and {Mint can certainly spin off 
cash to fund further publishing ac- 
quiritions. 

Far the present, that see ms lik ely 
to prove a popular enough strategy. 
So far this year. Reefs . 
have outweighed its purchases 
some £3Qm; even after writing — 
£I0m of accounting goodwill, Reed’s 
fralMurp sheet shored be no sure 

highly geared at the end of the year 
than it was last March, and the crit- 
ical indicator of Reed's finan cia l 
state -interest cover -has been im- 
proving sharply. Assuming that 
Reed makes just sheet of £125m 
tins year; it is still valued un a very 
middling market muttjpfa not un- 
reasonably. after years of holding 
manoeuvres; butif the stream of ac- 
qmsrtions ran begin to show feat 
Reed has real growth potential, tiiat 
may start to change. . . 


Thomson/Mostek 

If Thomson, the FVench. etectron- 
ics group, does end up buying Mos- 
tek from United Technologies it 
should be able to name foe price - 
and it iriD not be high. Mastek tost 
S328m in the first nine months af 
this year, forcing its parent to take 
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Ifyou want to go places, 
come to Hampshire 


We’ve lots of places 
feryoutogo 


Rrr successful 
companies that want to 
be more successful, 

Hampshire and the Isle of Wight is the place 
to go. WeVe got choice sites and. develop- 


road, ran, air and sea to the rest of ttoe 
TJK and Europe. 

It's greet for family Ufa with goodhousing, 
lots of leisure activities, a rich, heritage 


and flue countryside 
and coastline. 

. Ha mnsh fr a ana fHo Tftto 

or Wight has an B fifD minded university anfe* , 
ctfl^s to educate the young flexible and i 

well-trained -workforce. ■; 

Qyanamid, Diners Chib, -Esso, XEMUnited' : - 


and Zurich. Insurance have an R o m a rare-waY- 
and are going places tasb. 


r In. Hampshire and the Isle of Wight, there’s aweteoiimfitoaR businesses 

wanting a more successful foture. If you’re going places and need' 

& new location, contact the Hampshire Development Association, . 

13 Clifton Brad, Winchester 8022 5BS or phone 0962 56060 
* C0v8rsea&+44 96836060) 


a write-dnwn of S423m in the third 
quarter. Since paying S345m fep' 
Mbstekin 1980UT has invested an- 
other SSOOm. ’ . V 

The feet that Thomson is pre- 
pared to buy-some or all of Mostek 
must say more about its state back- 
ing than about any disagreement 
on the prospects for semiconduc- 
tors. 

Both Thomson arid ITT have bod 
to absorb large losses during the ., 
current trough. The difference is Jr 
that foe Ftench Government is de- 
termined to have a national produc- 
er of semiconductors; and Thomson 
realises foa* to be profitable as . 
well; it most move into the top .13 or 
so world producers. - 

Without Mostek, Thomson's 
share of foe world market is just 
over 1 per cent Its target is Slier. . 
cent by 1990, a figure .that shookl 
give it enough economies of scale to 
tefee on the largest U.S. and. Japft- 
pese manufacturers. 

Jt ft were to absorb Mbstefc $a: 
c u rre^T* sales, its combined share . 
would immediately double to nefck- - 
over 2 per cent and it would gam a ** 
manufacturing base in ' the UiL, 
where it is weak. But with Mostek 
millring such heavy lossss, even 
Thomson may be reluctant to go for 
market share at all costs. More srai- * 
stole, perhaps, to spend time mid 
money on preparing the Mostek 
plant nnri equipment for- the long- 
awaited upturn. 

Chairmen 

Mr lan MacGregor, tire UJS. - 
fiwmran of Britain’s National Coal 
Board, seems to have started quite 
a trend. North American chairman. ; 
are popping up all aver the place - 
Dick Giordano at BOC and Alan 
Wohz at UG (ire LBC) are two re- 
cant appointments and yesterday 
it was announced that Mr Neil 
Shaw would join their ranks at Tafe 
& Lyle. . ‘ ' 

Shaw, Giordano and Wolfe 
more in common than their a< 

All were previously chief execu .. . 
of their respective groups and are 
now to combine tbat.functton with 
tire role of chairman. Many of Brit- 
ain’s best managed companies op- 
erate with a charrman/CEO - Sir 
Owen Green has t aken foe chair- 
man's seat at BTR - bot thfire are 
strong arguments for retaining a <fi- 
vision between the two. The chair- 
man’s job is, among other things, to 
fire an inadequate- chief executive. 
While all these individuals are cui> 
rentiy doing an excellent job, it is 
hard to imagine' foal tbey wonld 
ever fire themselves. . 
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Eurobond I 
Traders 

£30 * £40,000 + Bonus + Benefits 

A leading international securities bouse with a 
strong reputation in the Euromarkets currently 
seeks to at w n d its London -based trading 
activities. 

Of particular interest are those with a 
nurnrnu to of one year’s active experience in one 
or the following:- 

★ Cotwertibles 

* Warrants 

As i«gt o f an es^jahed young team, you will 
™ , e ^7 ™® ™aDenge of running your own 
book whilst working in a highl y professional 
environment. 


range ^ quoted for those candidate with 
exceptional experience and ability 

find out more about thi« interesting 
opportunity please contact Sally Popple ton 
on 01-404 S751 or write to her at 39/41 Paiker 
Street, London WC2B 5LH, quoting ref: 3573. 
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Michel Page City 

International Recruitment Consultants 

London Brussels New \hrk Sydney 

AmemberoftheAdcHsonI^PLCgrot5> 
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Bapenoch & Clar k 

STOCKBROKING 


fExceflent 

Our c Bent-is a Top 20 UK Stockbroker; which has gained the 
support and total comm it m ent of a major t n*fmH i on al 


As a result of abstained and successful growth, they wish to recruit 
sector spedafcts to complement existing teams in the foflowir^ 


FbodRetaSng&Man ufitdurln g 

•Breweries 

• Rnandak 

• Bidding &Consbucfion 

Wewekome applications from both Sales and Research Spedafcte 
in these areas, and professionals with particular expertise in otfier 
sectore may weD be of interest 

These positions ofer excellent opportunities for careeri 
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ces, 


BOND SALES 

c£30,000+ Bonus 

One of the foremo st names in the Eurobond market has a 
requirement for talented young Institutional Sales focecutives. 
Interested applicants should have at least twefoe months experience 
In a recognised Securities House. This £ an kfeal opportunity for. 
ambitious individuals to move to a tn^or institution, where flair is 
rewarded accordingly 
Fora confidential dscussion, please contact 
Ctrobtopher Lawless, Stuart CSCEmdar JmkWB*oo. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-583 0073 


Management 
systems 

appraisal 

Bass Puttie Limited Company is Europe’s largest 
brewing group with many efiverse interests fn both the 
hotel and leisure industries. 

There are now two challenging and interesting 
opportunities for experienced men oi women to join the 
Group internal Audit Department and work in areas of 
management and financial systems review. 

The successful candidates will be working on their own 
Initiative In dose liaison with senior management of 
the operating companies and after two years, during 
which time experience will be gained on the whole of 
the Group's business activities, they will be expected to 
move into financial line management 

Reporting to the head of Group Internal Audit, 
applicants must be qualified accountants or possess a 
relevant degree and have experience of project work in 
a manufacturfngfcommerdal organisation. 

Excellent remuneration package with car plus good 
terms of employment Assistance with relocation in 
approved circumstances. 

To apply, please write senefing hill cv to: 

HQ Staff Personnel, 

Bass Public Unrated Company, 

137 f-figh Street Burtonon-Trent, Staffs. DE14 1JZ. 

Bass A 

Public Limited Company 
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THE UNIVERSITY OF LEEDS 
THE OFFICE OF THE BURSAR 

THE DEPUTY BURSAR 

Applications are Invited for the post of Deputy Bursar. The 
person appointed will be involved in a wide variety of work 
Ineluding finance, personnel, property, catering, residences and 
other commercial matters. Applicant* should have relevant 
professional and/or commercial experience at management level. 
Previous university experience is not essential. The salary will 
be within the Administrative Grade IV and is unlikely to 
commence at less chan £20,000 per annum. 

Further partkufars may be obtained from the Registrar, 

The University, Leeds LS2 9JT quoting reference number 117/4P. 
Applications (two copies), stating age, qualWations and 
experience and naming three referees, should read) the 
Registrar not later than 21 November 19*5- Applicants f rom 
o vers eas may apply in the first instance by cable, naming three 
referees, preferably in the United Kingdom. 


JOBS COLUMN 


working strengths 


BY MICHAEL DIXON 


ARE YOU in tie right job ? 

I am sad to say that Arthur 
Hiller would lay strong odds 
against it on the basis of his 
studies of some 10,000 execu- 
tives and other workers over 
the . oast quarter century. But 
either way he believes that his 
work, first as a company per- 
sonnel chief and then as head 
of the American consultancy 
People Management, has pro- 
duced a method of settling the 
question. 

He says there is an add test 
of whether any kind of job 
really suits the people in It, 
They must not only be compe- 
tent at most if not all of the 
things the job requires them 
to do, but also find deep satis- 
faction in doing them. Only 
then are they making good use 
of what he calls their 
M motivated abilities. " 

No more than about 30 per 
cent of people are in that happy 
position. Mr Miller told the 
Institute of Personnel Manage- 
ment’s conference the other 
dav. The other 70 per cent of 
us are at best employed mainly 
in using our unmotivated 
abilities — doing thing s we 
can do well but which give us 
little or no sense of personal 
achievement That may be why 
many of us spend so much 
time indulging our motivated 
Inabilities ■ — pipe-dreaming 
about things we would love to 
do if only we were capable of 
them. 

Indeed, in his view, most of 
os have no clear idea of what 


our motivated abilities are. We 
tend to assume without ques- 
tion that the right way to go 
about making. a career is to fit 
ourselves to jobs supplied 
ready-made by established 
employers. The notion of doing 
It the other way round — 
finding what we can best do 
and contriving to make our 
living by it — seldom occurs. 

Mr Miller laid the w»in 
blame for the sorry state of 
affairs he depicted on bureau- 
cratic-style employing organisa- 
tions. which earned him a good 
many stony-faced looks from 
the personnel bureaucrats in 
his audience. 

He charged them with condi- 
tioning people to believe that 
the only important way to be 
successful in working life is to 
hop to successively higher 
perches in some organisational 
pecking order. Yet it is com- 
monplace for somebody who 
does well at one level to prove 
incompetent when elevated to 
the next, which even if it does 
not lead to the sack promotes 
widespread misery. 

What made things worse, he 
said, was that personnel 
specialists characteristically 
chose people for appointment or 
promotion primarily on their 
academic attainments and length 
of experience. 

“The one thing you know for 
sure about school and college 
grades and length of experience 
is that they don't correlate with 
success in work that’s different. 


So why do you go on selecting 
people by them ? ” 

The faces grew still stonier. 

They switched to expressions 
of absorbed interest, however, 
once he got the audience to 
interview one another in a trial 
run of the method his consult- 
ancy has developed for assessing 
people's working abilities. 

What happens 

If you are the interviewee, 
you first outline in at most two 
sentences each of a number of 
specific things you have done 
which you remember as satis- 
fying achievements. Whether or 
not anyone else thought them 
worthwhile is not important 
One of them has to be fairly 
recent, the second five to 10 
years beforehand, and so on 
bock into childhood. 

Starting with the earliest the 
interviewer then takes each, 
achievement in turn and 
inquires in fine detail what 
precisely you did and how. You 
are not asked why. “We're 
looking for things people 
remember for certain, and they 
often don't know why they did 
things.” Arthur Miller said. 

As a rule, his System for 
Identifying Motivated Abilities 
requires about half a dozen such 
achievements to be minutely 
examined in an interview lasting 
some two hours, which is tape- 
recorded. The tape is tran- 
scribed and the SIMA consultant 
analyses the typescript seeking 


recurrent clues to the 
interviewee's fundamental ways 
of working. 

Mr Miller claims that every 
one of the 10,000 people inter- 
viewed so far has provided a 
clear set of clues. The tell-tale 

themes always emerge — for 
example, in the repeated use 
of phrases such as “I took 
care of . . . organised ... got 
people together ...” — and 
need only to be added up to 
arrive at the person's motiva- 
tional pattern. 

It has five elements, the nub 
being a particular aim or 
“ thrust " directing all the 
person's efforts. Examples of 
typical thrusts are an urge to 
acquire or possess, to take com- 
mand, to build, to Improve on 
things, to be best, to gain a 
response from other people, to 
win attention, to pass tests, to 
overcome difficulties, to master 
or perfect, to pioneer, to serve 
or help, to shape or influence, 
and so on. 

The second element consists 
of certain ways of relating to 
other people. They include 
working as. individualists, join- 
ing tepm efforts, leading teams 
while remaining involved in the 
action, directing from afar what 
is to be done and how, co- 
ordinating, coaching, and man- 
aging others’ talents to get 
results. 

Thirdly each person will 
incline to use a set of five to 
seven skills. Among them are 
administering, analysing, com- 
municating, controlling, design- 


ing, entertaining, experiment- 
ing, harmonising, implement- 
ing, innovating, making 
friends, nurturing, observing, 
organising, persuading, plan- 
ning, studying, teaching, and 
theorising. 

Fourth, people show a pre- 
ference for working with 
specific types of subject matter 
including concepts, schedules, 
detailed data, visual material, 
technical mechanisms, money, 
other people's skills, systems, 
physical structures, and lan- 
guage or other symbolic 
procedures. 

Lastly there wilt be a ten- 
dency to be *' turned on “ by 
particular circumstances such 
as competition. deadlines, 
stress, novelty, detailed plans, 
problems, opportunities, well 
ordered working conditions, 
people's needs, causes and the 
like. 

Arthur Miller’s claim is not 
on'y that the SIMA process 
clearly identifies the specific 
combinations of the various 
elements which make up differ- 
ent people's motivational pat- 
terns. He says each pattern is 
already pretty well defined at 
an early age. 

“From the beginning, when 
we’ve done something we find 
satisfying we repeat the actions 
that brought it about. We end 
up with, on average, between 
20 and 22 differentiable kinds 
of action we're motivated to 
take." 

Moreover, he insists that 


once people hove established 
their pattern- it is extremely 
unlikely that they will be able 
to add any new motivated 
ability to it. 

“ We don't say it's impossible 
for people to change, but in oil 
our work we’ve never yet seen 
a new direction emerge. If 
people haven't expressed man- 
agement ability — say — in what 
they think are the worthwhile 
things they’ve done over the 
past 30 years, the chance that 
they can make effective mana- 
gers is remote. 

“ But you've got to look at the 
panem as a whole, not just 
bits of It. The most obvious 
thing in mine may be that I 
want to work with numbers, 
but if I’ve an urge to be innova- 
tive too, 1 won't make a very 
good auditor. On the other hand 
there’ll be a whale range of 
different things I could get 
committed to and do well. The 
important thing is to avoid mis- 
taken moves, no matter how 
much the system tells me X 
should make them.” 

He cited the case of a suc- 
cessful area sales manager 
whose profile shows that, be- 
sides being motivated and able 
to lead a team, he needs to be 
directly involved in the action. 

“While that as it stands will 
be easy for him to take, he 
wont find it so easy to accept 
the implications if his company 
offers him promotion to national 
sales manager. But it would be 
in his best interests to refuse 
it. all the same.” 


Investment Analyst 

City 


Our client is the London branch of a 
small and highly successful team of 
investment advisers, with a substantial 
institutional client base. They now wish 
to recruit a senior investment analyst, 
and possibly an assistant, to join the sales 
ami trading team. 

Reporting to the London partner, the 
analyst will be responsible for the 
preparation and production of a number 
of major surveys of specific sectors of the 
European equity markets each year and 
for the provision of ad hoc reports on 
Individual companies on an on-going 
baas. 

Candidates, preferably in their late 20’s 
or early 30’s, should have a Wide 
knowledge of the European investment 
market. The successful applicant would 


be expected to develop a team of 
analysts. Adaptability and wide 
experience of analytical work and report 
presentation is essential; a working 
knowledge of German would be an 
advantage. The substantial package will 
include bade salary, bonus, car and the 
chance of equity participation. 

Please write in confidence, withfitU 
details of relevant experience quoting 
reference 5819 I L, to 3. W. Hills, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street Blackfriars, London EC4V3PD. 




PEAT 

MARWICK 


Lead Consultant 

BANKING INFORMATION TECHNOLOGY 

The Hrm: This is a major consultancy group which is part of one of the 
largest international firms of Chartered Accountants. The practice is well 
established, has an excellent reputation and is growing rapidly in a number of 
fields. Its I.T. practice is especially active in insurance and commercial 
assignments. 

The Role: The I.T. consultant will lead the development and growth of I.T. 
consulting in the banking sector. Working with an experienced team, the 
consultant's primary role will be to develop new business for the firm and 
expand their client base amongst wholesale banks. The I.T team can call on 
considerable resources from elsewhere within the group whenever 
necessary and can provide an impressive depth of service to clients. 
Qualifications: This is a key appointment for which the successful 
candidate could be either an I.T. consultant with significant banking 
experience ora banker with strong systems experience. Important qualities 
will be the flair for developing new business and management skill. A 
consultant of impressive calibre, energy and determination is needed. 
Compensation: A very attractive package of base salary with other fringe 
benefits would be offered. There are good partnership prospects. 

Please reply with full c.v. to: 

Box FT/949, St James's House, 4/7 Red Lion Cot*L Heet Street, 
LONDON EC4A3EB. 



STATISTICAL 

SERVICES 

General Accident is one of the major UK insurance 
companies, employing more than 17,000 people in 
over fifty countries throughout the world. 

There are vacancies in the Statistical Services 
Department which provides information and 
statistical advice to Non-Life Management about past 
performance and future courses of action in key 
decision areas like rate-setting, and the assessment of 
reserves and profitability. This requires practical 
results in commercially dictated time-scales, and in a 
form which can be understood by non-specialists. 

A variety of software is used to produce information 
from the mainframe computer, including SAS, APL, 
RAMIS. 

Candidates must have a good degree with a 
substantial mathematical content, ana will probably 
be in the age range 24-30. Salary is competitive and 
will reflect experience and other relevant factors. 

The posts are based at General Accidents World 
Headquarters in Perth, Scotland. Benefits include 
attractive house purchase facilities, non-contributory 
pension and life assurance schemes. 

Please write giving details of career and 
qualifications to: 

The Staff Manager (Head Office) 

General Accident Pitheaviis, Perth PH2 0NH 



A Leading International 
Banking Software Publisher 

REQUIRE 

A parson aged about 30 with an outgoing personality and experience 
in international banking. Knowledge of foreign exchange, option 
dealing and cash management important. Experience of micro 
computers. an advantage but not a necessity. 

Duties will include selling software products to bankers. 
Competitive salary and relevant commission for right candidate. 

Reply to Box A9I74 financial Times, 

10 Cannon Street, London. EC4P 4BY. 


r 


Chief Sterling Dealer 




to £40000+ benefits 


Our dient is one of the world's major banking groups, with a substantial presence in all the significant 
financial centres. 

It has asked us to recruit, as Chief Sterling Dealet someone who meets the following parameters: 

♦ Likely age early 30’s 

♦ Experience of running a Sterling Money Book and thorough knowledge of FRAs, CDs, 

Swaps, Options, Futures and Gilts 

♦ Experience of working in a substantial Institution 

♦ Managerial ambitions 

Ybu wiB be based in the City and the overall terms will be attractive 

Please contact Peter Wilson FCA at Management Appointments Limited (Search and Selection 
Consultants), Finland House, 56 Haymarket; London 5W1Y 4RH Tfefc (01) 930 6314. 

Total confidentiality is guaranteed. 




MaL 


Management A Appointments 
Limited 


j 



Assistant Manager 
Eurobond Settlements 

to £20,000 + early review + first class banking benefits 



Sumitomo Finance International is the principal 
merchant banking arm of The Sumitomo Bank, 

Limited , a fast growing eurobond securities house 
dedicated exclusively to the international capital markets 
An opportunity has arisen for a capable Number 2 to 
join their eurobond settlements department at Assistant 
Manager level. Reporting to the Settlements Manager, 
the role carries responsibility for the supervision and 
training ofa small support staff and assistance in the 
day- to-day running of all aspects of the department's 
work. 

Candidates, aged 23-30, should have a minimum of 
3 years' experience gained in one or more of the 
leading houses and have already reached 
supervisor IeveL 




Our dient is looking for someone who combines good 
allround technical knowledge of settlement procedures 
with strong organisational skills and a pleasant outgoing 
personality. Exposure toU.S. treasury bonds, financial 
futures and/or money market instruments would be an 

advantage. 

A key requirement for this position is a strong desire to 
develop a bng-ttrrm career in eurobond settlements/ 
operations management. 

Interested applicants should contact Sally Poppletosa 
on 01-404 5751 «■ write to her, enclosings 
comprehensive C.V., quoting ref. 3572, at 
39/41 Parker Street, 

London WC2B5LH. 


Michael Page City 

International Recruitment Consultants— London Brussels New\brk Sydney 
A member ofthe Addison ftgePLC group 
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U'AVlHfrll 


MARKETING 


DIRECTOR 


INVESTMENT MANAGEMENT LEADER 


New Campaign for Fund Management 




flgeable business by a coherent and continuous marVfHmg campaign 
geared to leading pensions adwsace and target oorpotattans but also a 
number of other markets. 


Your principal task, as a Director an the Board of the company, would be to 
esta bl is h the sales and marketing strategy and lead a high calibre team. 
Developing this team vvoukL be an important part of your Job. Because of 
die prestige a! the ocgamsatiaa yoa would represent, you should emerge 


LONRHO PLC 

Excefleri career opportunity 

for Qualified Accountant 


WwM 


lonrho is a veiylage and successful international the ^ 

tradirKjGrouDv^x)seintaestssp»>lQSurev toimpromgcont^ 


SSS ^Gro^lsautoK^usopeat^subatSffl^ 


Mowing a promote You vn^ faeba^ 

an Accamtant with post qu^^ 


You rwst have potential for dev^opme^ 

befamifarwifomSemaucftand ^ tepho ? e 

technique and be able to ajnminkate George Cross. NtonagemetTt 

« 3 sssffir«a , ° aii " u ™ iW ?^s sr w 

ssssssg'*” jy; aL 

m«ti APPC 


ppofcrtments 




You most ahead? know the fond management world well and have a track 
record of success in seCing to tbs Boards of leading c ompani es, or foe 
tnsteesofinE^penstonfnnda.Keinimverati<»isfle!xibtebmfoeindicalar 
is up to around £90,000. 



i 


Your name wiR not be released until we have briefed you and. you have 
given your consent Please write to gift Tereflce Hart Dyke, Cansriftant to 
die Company. 


G raham Shore has an ALA. 

faEcoaoiric^PMloeophy 
and Politics- He as 2® years of 
age and held a range of 
economic advisory appoint ^ 
meats in various g ov er n m ent 
departments before joining 
the management consultancy 
practice of Tboche Ross in 
1984. 

Over the past 12 moolhs 
his career has changed direction 
with an undoubted problem 
solving 8air being successfully 


Ihwhm — U« »t wi1 nj a>i «w>t thtB UUfl O M l) TA1 

63 Mansdl Street, London El SAN. 



Marketing Professionals 

STAKING A CLAIM 
IN THE FUTURE 


1987 wiB see the arrival of die much-bcnkfod 
legislation oqamfing the role of fauikSng 
sodedes. An exciting new range of financial 
services that have previously been the 
exclusive realm of banks and Inuranca 
companies could be offered by budding 
societies. 

ABBEY NATIONAL, a bidding society with* 
reputation for product, technological and 
operational Innovation, is well advanced in its 
preparation for *87. 

Having recognised at an earfjr stage the 
fundamental importance of effective 
marketing, we are adding to a strong, 
professional team to deal with the new 
challenge. 

The next few years wB proveto be an 
exciting time for bidding societies and, with 
the help, of aelMnotivaeed, creative marketing 
professional Abbey National wiB stay ahead 
of the competition. 


be able to demonstrate a dedsfae response to 
complex problems involving a range of 
different priorities. 


Investment 

Products Manager c.£ 18,000 

...to prepare and manage the marketing 
plans for new and ousting investment preface 
and service developments within an overall 
marketing strategy. You win be involved in 
specific tasks such as new produce 
development and launch and the evaluation of 
advertBrng/promctJoral input, as wefl as 
monitoring and resporxfing to competitor 
activity. 

A graduate qualified in marketing^statistics, 
you wifl have at least 7 yean* experience in a 
senior marketing post and you must have 
previous involvement in product management 
in FMCG or financial services. You wifl of 
course be accustomed to responsibility and 


Product Planner c. £13,500 

... to prepare and plan marketing strategy for. 
new and existing products and services, with 
particular attention to the measurement of 
product per fo rma n ce in-ftie with projected 
targets. 

Reporting to ti» Products M anag er , you wiP 
have advanced computer fadfioes to assist 
you in up-co-che-minute analyses, as wdl as 
long-term contribution to the marketing 

i b tah a yf 

You must have 5 year? practical experience in 
marketing /a dvertising agency work, including 
ac leatt 2 years of product planning. The 
analytical aspects of the role demand a degree 
mcomputer/statBticalsiditecBasvveflastha 
abffity to communicate effectively both only, 
arid in writing. 


The salaries are supported by a highly 
attractive benefits package. Including 
relocation assistance where appropriate. 

To apply for either of these posts please send 
a comprehens i ve cv.indmfingdctaBs of 
current remuner a tion, to BM Whitehead. 
Personnel Officer, Abbey National Bidding 
Society. Abbey House, Baker Street, London 
NW16XL 


f 


ABBEY 

NATIONAL 

BUILDING SOCIETY 



employed on a variety of complex I 
aga gnmwmc Thechanepgfchas jfj} 
been severe bat the sabseqpenil ^Sg 

each momru i w o r t h w h ile. 

A brief descrip- * 
tkmofsameof f 
Graham’s projects 

during bis first \tjhb BgggSjjMj] 
year with us may 
help you decide 

interested in ' 


l.NsotanallBed industry 

L A strategic view of 

costs was needed to develop 


rJB pohdea. Method* 
SW dlqgystady 

^ i p sr d * 


joining us. 


with the . I 
Chairman 1 
and Board, i 
Methodology 
applied to 
produce cost 
estimates. 


2. South Pacific shipping 

A study toorerview the strategic 
transport problems of 20 South 
k Pacific countries, all totally 

Rv dependent upon shipping 

Vx\. butsepwated 

\ byihoosands 
^ ofmiles. 

Plrepared 
analysis of 

( Bif 1 ' // • common 

^ shipping 


and weaknesses. 


efficiency 


“I DON’T THINK THERE IS ANYWHERE ELSE WHERE 
I COULD HAVE GAINED SUCH A VARIETY AND DEPTH 
OF EXPERIENCE IN SUCH A SHORT SPACE OF TIME.” 

GRAHAM SHORE 


3. Local health 
g=sa- authority 


JOMand 

not were 

« fajBf h a mp ering herith 
fr efficiency. 

* Chawing upon 
clinical andhealth serricepro- 
fessknals* assessments, prepared 
options and recommended a plan to 
bring hospital services up to the 
needs of the 1990b and beyond at 
an affordable cost. 


4. Video editing 

A venture capital fond required 
viability study of video editing 
fatalities. Produced market analysis 
and researched start up proposals. 


5. Timber 
purch a s ing 



Asked to 
solve stock 
prediction 
problems of a timber importer 
who needed to improve foreign 

exchange management. Devised 
improved forecasting system 
based on timber demand analysis 
and exter nal specialist ad vice. 

Ifyou areieady to take adorer 
look at management consultancy 
in general, and louche Ross in 
particular left arrange an mfarmal 
meeting and find oat if we can offer 
you sintihg challenge and variety 


If your spedalisatlon covers 
accountancy economics, engin- 
eering or marketing and you fed 

you are now ready to break loose 

fitanapnrefine management tale, 
ple as e writ e today withfuHCV 

««vt p cffi yfMonriming why yoP 

fedyotfre worthup to £30,000 

plus a car, to: Michael Hurton, 
(ReL 232$, Touche Rnss&Ox, 
3EGD House, ILittle New Street, 
London EG4A3TR. 

Tfcfe^hone 01-353 801L . 


(^Touche Ross 

Management Consultants 


KAIMSALUS Mt 
CP IN LONDON CP 


HAS VACANCIES FOR 


Specialist in 

PENSIONS AND LIFE/FINANCIAL PLANNING 


MONEY MARKETS DEALER 
A minimum of 2 years experience 
trading deposits in m^or currencies 
with knowledge of financial futures, 
FRANCO'S and other money market 
instruments An understanding of 
foreign exchange dealing would be an 
advantage. 

The successful candidate win develop 
activity in the major European 
currencies within policy guidelines. 


FOREIGN EXCHANGE DEALER 
Candidates should have a minimum of 
2 years experience within a foreign , 
exchange dealing environment and 
have knowledge of both spot and 
forward markets. Experience of 
Scandinavian currencies would be 
preferable. 


Director Potential 





Are you a specialist in Pensions and Life or a qualified Accountant 

with particular interest in financial planning either for the incfivkJual 

or group schemes — age 30 to 457 

Can you as a specialist advise and work at senior levels with 

professional advisors and relate to their flunking and 

requirements? 

Our cGent fe very well-knawn, well-run and highly professional 
with an outstanding staff. They have a number of main offices in 
the UK. They are growing fast and hence seek another person of 
long-term Board potential on ability, who knows the West Country. 
Please write or ring Tony Falcon, quoting ref. 457 A. 
COURTENAY STEWART INTERNATIONAL LTD. 
Management Selection and Recruitment Consultants 
3 Hanover Square, London W1 R 9RD. Tel: 01-491 4014. 


A competitive benefits package win match the expectations erf those . 
candidates who qualify to meet the challenges expeoed during 
the continuous development of the Brsich. 


& 


rain kfliw [i =0£vi r« :« , 


Applications In writing should be 
addressed to Mrs & Tanned: 
Assistant Manager, Personnel & Administration 
KBnsaBis-Osake-Pankfd 
London Branch, Licensed Deposit Ibter 
19-20 GoBege HID, London EC4R 2TJ 


Computer 

Auditor 


Compet i tive salary 4-car 


Bass Public Limited Company, Europe’s largest brewing 
group with many dherse Interests in the hotel and leisure 
Industries, operates a major computing facility in the 
West Midlands. 


As a result of the continuing development of computer 
systems and software coupled to the Introduction of new 
hardware wfthin the Group, we wish to strengthen our 
computer audit team. 


This is a challenging and demanding post for a qualified 
accountant who has at least three years’ experience in 
the profession andtor lndustoy In computer 
audit/systems development 

Hefehe will be offered an attractive remuneration 
package and good terms of engagement 

To apply please write providing a foil cv and salary 
expectation to: 


HQ Staff Personnel Manager, 

Bass Public Untiled Com pa ny, 

137 High Street, Burtonon-Trent DE14 1J2L 


PabUcIimfledCompany 


U.K.-BASED STOCKBROKER 


is looking for 


YOUNG EXPERIENCED 
SALES / RESEARCH PEOPLE 


to work in the London Office 


APPOINTMENTS 

advertisements 

appear every 
THURSDAY 
(Rate £37.00) (per see 
+ VAT) 

for further information 
call 

LOUISE HUNTER on 
on 01 248 4864 
TREVOR PONT on 
01 236 9763 


SENIOR DATA 
PROCESSING EXECUTIVE 


HOARE GOVETT 

require a 


Young Authorised Clerk 


for the 


Major entertainment company requires senior Data Proces- 
sing Executive to manage development and implementation 
project Experience should include HP3000 hardware and data- 
base, strong project management skills, fluency in one or 
more foreign languages, film distribution experience 
required. Extensive foreign travel involved. 


Private Clients Department 


(preferred age 20-25) 
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CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2M 1NH 
Tel:T3V5SS 3588 or01-5BS3576 
Telex IMo:a0737a Fax No.OI-638 3216 




Opportunities to improve earnings substantially as weH as to develop career 
turner into sates/trading or hi the longer term into the buy-side in the 
Capital Markets function. Excellent team working environment 

EUROBOND SALES/TRADING 


Cmr Earnings £27,000 -£54,000 pa + Benefits 

MAJOR BfTHWTKHiALSEOIRrrESHOUffi-EQUTTy BASE $1.7 BILLION, RANKING IN TOP THREE WORLDWIDE 

P®*** cfienfs {darned expansion objectives for 1986L they seek to strengthen further the* sales and tradBng teams. They 
are looking for the top perfcxming halkio^ Eurobond people with one year's ameriance or more. This experience wiH have been 
gmnM m seffing/traoing one or more of the major Instruments in the Eurobond market On the sales side you wfll have already 
estabSshed a good cfient base and have strong placing powrer. Our cfient specifically requtres:- 

Eurobond sales expertise in any currencies and instruments. 

Traders in lfS$Straights also Convertibles/Warrants. 

This same dent is also interested to hear from successful traders In olhar financial markets who wart to develop their careers In 
Eurobond tracing Hfiafly as Trainees. 

InI Bal ne flQIiabla earnings (by way of high base and bi-annual bonus) are Holy to be In the range of £27.000 -SSUOft non- 
corarteutor y p ension, free We assurance, permanent health insurance and banking benefits. Please quote reference: 
EST1 7238/FT. 

Far ttris assignment we are particularly keen Jo hear from candidates in strict confidence by telephone on> 01 <38 4244 or 
alternatively written app ficati on s quoting the refercuc a wffl be forwarded unopened to our cfient unless you Bst 
companies to which they should not be sent to a covering letter marked for the attention of toe Security Manger: CJRA. 



CITY 


wc team with first-class track record, 
i for superior performance. 

CORPORATE FINANCE EXECUTIVES 
- INTERNATIONAL CAPITAL MARKETS 

£25,000 — £35,000 + Bonus 
LEADING INTERNATIONAL INVESTMENT BANK- 
A MAJOR NAME IN THE PRIMARY AND SECONDARY BOND MARKETS 

For this new appointment, the result of further planned growth and expansion, we seek appScations from graduates andfor MBAs, 
m their mid to late 20's. kteaSy we require a minimum of 4 years’ banking experience of which 18 months win have been spent in Ihe 
successful promotion and active marketing cf Capital Markets products.' This experience wffl preferably have been gained either 
with an investment bank or the merchant banking arm of a ieatog international corporate bank. A knowledge of one or more 
foreign tanguages wffl be an advantage. The successful cancfidate wffl be expected to make a major contribution to the Bank's 
marketing effort in a specific geographical region. Key qualities and skffis are those associated with a high degree of sefc-reCanoe 
and motivation, being able to assimBafe, analyse and maiket complex financial concepts and the ability to negotiate and close a 
deal successfully at the highest leveL Initial basic salary In the £25-35,000 range plus a performance-related bonus and' other 
generous staff benefits, inducfing sifosiefised mortgage faculties. AppBcattons in strict confidence, with fufl C.V., under reference 
CFE1 7201 /FT mH be forwarded unopened to our cfert, unless companies to which an application should not be sent are listed in a 
covering letter marked tor the attention of the Security Manager CJRA. 



A challenging and exac&tg position— scope to move into general management to 24-36 months. 

GROUP FINANCIAL ACCOUNTANT 

EAST ESSEX £17,000 -£23,000 + Car 

RAPIDLY EXPANDING COMPANY MANUFACTURING MEDICAL AND INDUSTRIAL EQUIPMENT 

AppScations am Invited from Accountants AC A or AC.CA, aged 26-35, with a minimum of 3 years’ post quaificaljon commercial 
or industrial aooounttog experience. The successful cancfidate wB be responsible for the efficient management, control and 
motivation of a team covering the production of detailed finmcial information to light deacfines, including cash flow, cash 
management and FX transactions. Up to 1 5% travel to the U.SA wffl be neoesaary. The abflHy to think and plan commercially as 
weM as to make a significant contribution to the oompany’8 further profitable development is im p ortant Initial salary negotiable. 

£1 7,OOQ-£23,OQO + eg. contributory pension, free We assurance. B.UP-A. and assistance with removal expenses if necessary 
AppBcattons to strict oonfkisnce wider reference GFA1 7241/FT, wiH be forwarded unopened to oir Cfient unless you Bst companies 
to which they should not be sent in a covering letter martotffor the attention of the Sacuifty Manager CJRA. . 


35 NEW 
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flMRMOTOM HEQWWQASSBIWCtOH RECtKHTIBfr, Pt»SE1ElB*IIOIE 01-828 7539. 


Ffttaocial Services 
Coapaay 

Established firm wishes to 
recruit 2/3 additional key 
executives under age of 30. 
Direct client contact, so need to 
communicate effectively and 
enjoy dealing with people. 
Previous financial experience a 
necessity and a qualification 
would be an advantage. Initial 
salary circa £15,000 plus benefits. 

Reply with full C.V. to; 

Box A9177. Financial Times 
TO Cddnan Street 
London EC4P 4BY 


CITY 

A vacancy has arisen for a trainee 
broker. The successful applicant will 
be aged 23+ and of a smart apoeu* 
a net. No previous experience neces- 
sary as full training will be given. 
For a confidential Interview ring Sue 
Stephans on 01-283 4515. 


Wanted 


INTERNATIONAL 

MARKETING 


If you are marketing, 
your ln\ 


or would like 
to market, your Investment and 
Financial Services to en Inter- 
national Clientele. 

Maoio writ* Bom A9T73 
Financial Timet 

10 Cannon Sbaar. London EC4P 4BY 


Investment 

Management- 

Pension Funds 

W? require a fund manager atsenior level with at least five years' experience 
of investment management ipension funds investment experience would be 
particularly welcome as would experience of marketing and investment 
research). There maj' be other opportunities as the result of the expansion of our 
business. 

Our people are not selected on pure investment ability atone Relationships 
with our dients are based upon ease of communications, mutual trust and 
understanding Therefore, we consider that approach, personality and team 
capability are also essential ingredients in the make-up of a successful fund 
manager 

Highly competitive salaries will be paid depending upon individual ability 


assurance 


Please write with full curriculum vitae to: 

Gareth Hughes. Personnel Officer. 

Klein wort Benson Limited. 20 Fenchurch Street London EC3P 3DB. 


KIEINWORT BENSON 


INVESTMENT MANAGEMENT 


Senior 

International 

Equity 

Dealers 


Our dient is a leading independent 
inves tment management group with 
upwards of US$17 billion invested in 
the international equity markets. 

With the forthcoming changes in 
the Gty and increasing volumes of 
business, they now seek to appoint 
two Dealers to be based in London 
who will work dosely with the 
investment Managers in London and 
the United States taking instructions 
and pvw tiring t raAv; in UK and 
European stocks. One major objective 
win be to minimise dealing costs. 

Ambitious candidates who have 
two to three years experience in the 
securities industry, primarily in 
equities but possibly in feted interest 
markets, are soqght. It wonk! also be 


ABERDEEN BIRMINGHAM BRISTOL EDINBURGH GLASGOW LIVERPOOL 
LONDON MANCHESTER NEW CASTLE NOTTINGHAM PERTH 



helpful to have a basic understanding 
ofthell.S. markets. 

Salary and bonuses win reflect the 
importance of these positions 
combined with a significant benefits 
package. 

Please write in the first instance 
enclosing full career details, including 
present salary, listing any companies 
to which your application should 
not be forwarded, and quoting 
ref FT/916, to Janice Littlejohn, 

Riley Advertising 
(Southern) limited, 

Old Court House, 

(Xd Court Place, 

Kensington, 

London 
W84PD. 


Confidential Reply Service 
Anemterof ifceRcxHwwtGisap 


[onathan\yren 


Capital Markets — 
Marketing Bonds 


To £60,000 


INVESTMENT MARKETING EXECUTIVE 


A first class Investment Banking Institution wishes to appoint an experienced Origination Marketer. Candidates should 
possess a successful track record in Bond issue Origination in Europe, particularly Germany, with a quality Institution. The 
appointee, who will probably be fluent in German, will join an existing successful team and play an integral part in our Client's 
business development programme. Excellent salary/benefits are available. 

Contact Bryan Sales or Roger Steare. 


International Asset Finance 


£40,000 


•to £15,000 + excellent benefits • Central London 


As a result of continued expansion we are looking for 
applicants with a sound knowledge of tha investment scene 
to join the team responsible for reporting to PPM's clients. 
PPM - Prudential Portfolio Managers Ltd -is the investment 
management subsidiary of Prudential Corporation and has 
over £1 5,000m under management As the country's largest 
investing institution, our client base is equally extensive and 
includes unit trust investors, pension fund trustees and 
investment bond holders. We need to keep them all fully 
informed about tha progress of their investments. 
Maintaining the high standard of service that is expected of 
us could well be an opportunity for you to join this 
expanding organisation. The Investment Marketing 
Executive would be expected to: 

• prepare regular investment reports that will hold the 

interest of the reader 

• present and discuss PPM's investment policies to internal 
and external groups of key clients 

• research and monitor developments in the 
financial services industry. 

Ciearty this is a demanding and wide ranging brief 



and is one that calls for specific attributes. It requires: 

- a keen interest in the workings of the economy and 
investment markets 

- the ability to communicate effectively in writing to a wide 
variety of audiences 

- the personality to translate written reports into direct 
presentations at investment meetings. 

These qualities will probably be found in a cancfidate with 
several years' experience in thefinancial services or 
marketing fields during which time he or she will have 
accumulated the necessary skills. A mature-minded, 
confident and self-motivated innovator will contribute 
directly to PPM's marketing activities and will have the 
opportunity to develop their career within this dynamic 
financial services organisation. 

An attractive package will be negotiated up to £15.000 per 
annum and fringe benefits include a su b si dis ed mortgage 
scheme and non-contributory pension. 

Please write with full CV to: 

Rosanne Cole, Personnel Officer, Prudential 
Portfolio Managers Ltd, 142 Holbom Bars, London 
EC1N2NH. Tel: 01-405 9222 ext 6571. 


Excellent benefit package 

On behalf of a leading Merchant Bank, weseeka highly professional Graduate Banker, (M.BA, AC A, or LLB. preferred), 
aged 32-36 years, whose extensive involvement in cross border leasing activities at senior level has resulted from first class 
negotiating, pricing and structuring skills. The ability to identify International business opportunities and the technical 
creativity to formulate individual financial packages of a highly complex nature wiH identify the successful candidate. The 
salary indicated is designed to attract exceptional international expertise, and will not prove a limiting factor. 

Contact JH1 Backhouse or Brian Gooch. 

Leasing / Project To £30,000 

Finance Negotiator pins benefits 

Our Client specialises in the raising of finance for major' capita) assets (ships, aircraft, etc.) and the management of 


I portfolios. A vacancy exists for a Graduate aged 28-35 years, with a second relevant Degree, or AGA, 

with experience of negotiating complex leasing transactions involving pricing, structuring, tax implications, documentation, 
etc. Additional to technical skills, candidates must have a proven track record of marketing gained with a Bank's Leasing 
Division. In addition to excellent starting salary, benefits include profit share, company car, etc., plus further career 
advancement within the Organisation. 

Contact JDl Backhouse or Brian Gooch. 


PfVUDCNTMl PORTEOUO 
MANAGERS UD 

AUarturctfraPiuonMi&m, 


Far East Fund Manager 


To £30,000 



r 


General Manager 

"Sales Aid” Leasing — Full Profit Responsibility 

We are acting for the leasing division of a hi^ily entrepreneurial group, based in Central London. The division 
arranges leasing and other long-term finance, principally with respect to computer and co mm unications 
equipment. 

The General Manager wffi bold full profit tespaas&fity for the division and wffl also contribute to the 
man ageme nt of the croup as a whole. The requirement is for a creative and ambitious executive with strong 
managerial skills and sound experience of the leasing industry. 

The remuneration package will be structured to attract a top-calibre executive and will include a high basic 
salary with an aggressive profit-sharing scheme. Board membership of; and an equity stake in, die group 
company will follow die successful achievement of objectives. 

Please write, enclosing career details, to N. P. HaB*ry, Man aging Director Michad Page City, 39-41 Parker 
Street, London WC2B 5LH. Confidentiality is assured. Reference 3571. 




Michael Fkge City 

International Recruitment Consultants -London Brussels NewYsk Sydney 
A memberofthe Addison ftigeFLC group 



Contact Roger Steare or Bryan Sales. . 

Sales Aid Leasing £25-£32,000 + 

A leading Financial Institution, having achieved marked recognition for sustained growth, now wishes to appoint a Manager 
to further, develop its Sales Aid Leasing specialisation. The successful applicant will possess proven experience of vendor 
programmes, and the necessary business acumen to identify, establish and promote a range of financial products 
appropriate to the needs of manufacturer support schemes, both domestic and cross border. 

Contact JIB Backhouse or Brian Gooch. 

Chief Accountant / To £25,000 

Company Secretary 

An Overseas investment Bank is currently seeking to appoint a Chief Accountant/Company Secretary. Candidates, aaed 
3835, should be professionally qualified (ACA, ACCA), with at least 5 years post qualification experience, gained withtoa 
banking environment Responsibilities cover financial planning, management accounting, the daHo-day management of 
accounting operations, to include the daily recording of the Bank’s transactions, balance sheet preparation, Profit & Loss 
Accounts, and the maintenance of the Company’s statutory books/retums, Board Minutes, Insurance records, pension 
administration, etc. A thorough knowledge of computerised accounting, ideally BIS Banking Systems, is reouired. 

Contact Richard Meredith or Trevor Williams.. 

AH applications wBI be treated In strict confidence. 

onathan\A/ren 

Recruitment Consultants V v 


SYDNEY 


HONGKONG 


Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 
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FINANCE DIRECTOR 

S.E. Home Counties from £25,000 p.a. +Car 

Hie Group 

• International £1.5bn diversified manufacturing corporation. 

• Continued growth in volume and profit 

The Company 

• Industry Leader for innovation, market share and profit 

• £75 million sales. Developing new markets in increasingly 
competitive sector. 

• 16 UK locations. Over 1000 employees. 

Thejob 

• Reporting to MD as part of young high calibre management 
team. 

• Responsible (with 20 staff) for all finance control, analysis, 
MIS and Systems development 

• Pivotal role providing advice to senior management on 
Acquisitions, Key Management Tools, etc. 

Hie Candidate 

• Age 30-40. ACA/ACMA with 1st Class Degree. 

• Senior financial experience in highly competitive 
manufacturing background with sophisticated co m puter 
accounts systems. 

• Ambitious achiever able to command credibility, based on 
proven performance. 

Applicants (mate/female) should write in absolute confidence to Bryan firth:- 


Firth & Associates 


THE BANK OF NOVA SCOTIA 


LONDON 




CORPORATE 
TREASURY DEALER 


As a direct result of our continued 
world-wide expansion and planned 
development the following vacancies 
have occurred in our London trading 
operation. 


Preferably with 2-3 years direct 
experience of either Spot or Forward 
trading in orre or rrrore of tfiem^or 
currencies. The person concerned wB 
be expected to contribute to an already 
active and profitable team. 


.The person concerned will have at least 
2-3 years experience in this capacity 
-and have the ability to fit into a successful 
team environment The primary function 
wSI be to sefl the Bank’s global services 
with the emphasis cm Foreign Exchange 
to a wide range of financial institutions. 


The above positions call fo r a ocompfthed 
personnel aid the opportunities presented 
win be matched by salaries and benefits 
recognised as being highly competitive. 


Please forward afuU curriculum vitae and salary history to: 
Mrs. G. Harris. Manager. Personnel. — 

The Bank of Nova Scotia, — 

Scotia House, 33 Finsbury Square. 

London EC2A IBB. W: 01-638 5644v 


GROUP FINANCE DIRECTOR 


Fytda Coast — Lancs. 


From £25j000 + Car ft Bonus 


Our client is an £18m turnover marketing and distribution company in the field of home 
improvements. The company, which is USM listed, requires a Group Finance Director with 
commercial flair to join an aggressive young marketing-oriented board dedicated to 
expansion and diversification. 

Reporting to the Managing Director, he or she will have a staff of twelve including a Chief 
Accountant The key responsibilities will be to: 

csand 

growth; 

m represent the company in its dealings with banks and investors; 

• control the development of improved computer-based information systems. 

The job involves a certain amount of travel in Europe. The ideal candidate will be a qualified 
accountant aged between 33 and 38 with a proven track record of success at board level end 
the ability to communicate effectively with non-ftnancial managers. 


A working knowledge of German or Italian would be an advantage, as would experience of 
controlling the development of new computer systems, but neither ere essential. 

This is a challenging post in a company dedicated to controlled, profitable growth. - 

If you are interested please send a full career resume with salary hisotryto Terry Dennis, 
Executive Selection Division, at the address below, quoting reference 2329. . 


Anderson, Squires 

FINANCIAL ACCOUNTING 
& REPORTS MANAGER 

Relocation to Bournemouth 

The Chase Manhatt an Bank is one of the world’s largest 
international banks, with over 1,500 staff in the UK operation. In 
1985 we will relocate many of our operations to a 28-acre green field 
site in Bournemouth. 

We are currently looking for a disciplined and self motivated 
accountant to co-ordinate financial reporting and control for the UK 
branch. The appointee will occupy a pivotal fin a nci al role, liaising 
with auditors and with other financial and non-finanda) personnel in 
the Branch and Head Office. 

The successful candidate will have had proven experience of 
regulatory and financial reporting within a bask, although an 
auditor with sufficient exposure to these areas would be considered. 
The prospects for internal promotion are excellent for the right 
candidate. 

The position is initially based in London, but will relocate to 
Bournemouth in late 1986. We offer ■ a highly competitive 
remuneration and benefits package, which includes full relocation 
costs, basic salary in the range of £18-23,000, and normal banking 
benefits. 


Applications giving fuB career history should be 
sent to our advisor, Kevin Byrne, at the address 
below quoting reference 171 . Alternatively, 
telephone him on 

61-588 6644 (untSL 7pm on Thursday 31st October), 

Anderson, Squires Ltd,, 

Batik Recruitment Specialists 
127 Cheapside, London EC2V6BU 
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KANSALL1S 
0 IN LONDON Wm 

REQUIRES 

an 

ASSISTANT MANAGER -PROJECT FINANCE 

Ws require a young accountanbACA with banking experience 
who Is keen to join a dynamic banking erM'ronment . 

The successful applicant would contribute his special 
expertise to an expanding mufti-cfcdpline team and 
be involved in a variety of corporate finance and • = 

international project finance assignments. 

A competitive benefits package win match the expectations of the 
candidate who qualifies to meet the challenges expected during 
the continuous development of the Branch. 

& 




Applications in writing should be 
addressed to Mrs B. Tamett 
Assistant Manager, Personnel & Administration 
KansalHs-Osake-PankW 
London Branch, Licensed Deposit Taker 
19-20 Cortege Hill, London EC4f? 2TJ 


BANKING OPPORTUNITIES 


tf you are earning in excess of □ 

£1 5,000 in the City, write or □ 

telephone for an informal Q 

discussion about your next „ 

career move. Please contact:- 
Nicolas Mabin, Regional n 

Manager □ 


EQUITY TRADING 
OPERATIONS MANAGEMENT 
LEASING 

FOREX/STG DEALING 
INVESTMENT MANAGEMENT 
CORPORATE FINANCE 


® 



Management Personnel 

2 Swallow Place. uSdon 

Telephone Of 408 16S4 (out of hours oi 8082783) 


-Top Executives 

earning over £25,000 ayear 

Can you afford to waste over £2,000 a month in dday? Minster Executive sww&es'in solving the 
career problems of top executive. The Minster tROgramu ae. tafloraftoyour individual needs and 
pMiMy ri by two or more partners, is your most effective route to those better offere.75% of winch 
are never advertised. 

Our efients have an impressive record of success; many bhje cap compares rrtam our services in 
the redeployment of tlffir top people. _ 


MINSTER EXECUTIVE LTD 

28 Bolton, Street, London WXY 8HB. 


Teh 01-4931309/1085 


Chief Executive 


Major Corporation, trading intemationalfy.wrtft five production plants in Ireland, 
wishes to recruit a Chief Executive. 

CANDIDATES MUST HAVE; 

• proven track record, leading a substantial, profit driven organisation. 

• ability to motivate and direct a complex group operating in a competitive 
international environment 

• strong functional expertise in production, marketing or finance. 

An outstanding remuneration package is available for the right candidate. 


A. 

Arthur Ybung 


Applications, in confidence, giving full details of career to 
date, to:— 

RA. Talbot, 

Arthur Young, Portobefio House, Dublin 8. 


A MEMBER Of ARTHUR YOUNG WTERNtfWWW. 
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Baring Far East 


Securities Limited 


Japanese Equity 
Sales 

Exceptional opportunities exist for 
experienced institutional salesmen to 
join BFES in order to service our 
rapidly expanding client base 
throughout the world. 

Knowledge of the Japanese market is 
obviously a benefit but not a 
prerequisite for the right candidate. 
Remuneration will be fully competitive 
and highly geared to results. Anyone 

interested should reply, in confidence, 

enclosing a CV to: 


The Managing Director 
Baring Far East Securities limited 
Holland House, 1-4 Bury Street 
London EC3A 5DY 


DIVISIONAL 

DIRECTOR 

Precision Engineering Companies 

£30,000 plus 

We are a long-established and consistently successful FLC 
operating across a range of en g in eering activities. Due to 
continued growth we have decided to appoint a Divisional 
Director who in the first stage will be responsible to the 
Grow Chief Executive for the successful performance of 
four autonomous, profitable, growing subsidiaries whose 
total turnover is rising towards £ 2 Qm p.a. . 

We Intend to appoint a person with a bac k grou n d of success 
in precision, engineering business who has the ability and 
flair to direct and make grow separate businesses serving 
different markets. 

The successful applicant win most probably he an 
engineering graduate and MBA in the age range 35/50 
who dearly understands how to make money oat of 
expensively-equipped factories producing both proprietary 
products and specialised sub-contract output Keen 
commercial sense Is essential so that long-term profitable 
growth can he achieved, as well as short-term results. 
There will be opportunities for further advancement In this 
expanding Group. Employment conditions are excellent 
ana include executive car, excellent pension terms. Blip A, 
etc. and the opportunity to benefit from a share option 
scheme. 

Reply with full curriculum vitae, in strict confidence, to: 
The Group Chief Executive, Box FB32/20, Financial Times 
10 Cownow Street London EC4P 4BY 


CANADIAN HIGH COMMISSION 

COMMERCIAL OFFICER 

183=: *5/ 19/E 


An immediate vacancy exists for a Commercial Officer to undertake 
trade and industrial development responsibilities covering a rinse 
of sgnail tun* products e.g. grains, livestock, tobacco and alcohol 
and fishery products together with related machinery, equipment 
t toiowlvdge of forestry products would In addition 

be considered an asset. 

Applications are invited from university graduates or equivalent fn 
agriculture or science with several years of related industrial/ 
marketing experience at senior levels: 

The successful applicant wffi initiate and implement a broad range 

re P!**«ntttion»] and reporting 
pm T? n f “ d “PWwKna Canada-* 
position In the United Kingdom market far the products indicated 
in genene terns above. Equally Importantly the successful applicant 
wll respond to myriad trade and industrial development enquiries 
from me market place and from Canada < industry and government} 
on the products Indicated. The successful applicant will be ailed 
upon frequently to develop and present briefings to senior industry 
and government representatives from both the United Kingdom and 
CinidL 

Salary /?^,S 9,008 aBBUm . ri ” n 2 b * *"™al increments to a 
max of £23.184 per annum on the basis of satisfactory performance. 
Appointments are normally made at the first step. Luncheon allow- 
ance £384 per annum, twenty days annual leave plus eleven days 
statutory leave. 7 

Application forms and further details (quoting' reference 85/ 18/El' 
should be obtained from: 

CANADIAN HIGH COMMISSION 
Personnel Division, I Grasvcnor Square, London W1X OM 
Telephones. 01*C2f M2 Ext Oft 
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CHARTERED SECRETARY 

Up to £15,000 
International Banking 



Standard Chartered Bank is one of 
Britain's largest international banks, with 
more than 2000 offices in over 60 countries. 

We wish to recruit an additional qualified 
company secretary to join our team in the 
Secretary's Department as Secretarial Officer. 

The responsibilities will be wide ranging 
and consistent with supporting a major 
international banking group, initially, the job 
will include assisting with the organisation of. 
and preparationsfor. Board and principal Hold 
Office committees, as well as dealing with 
matters involving U. K. company law, the Stock 
Exchange and subsidiary company affairs. 

The ideal candidate will be in the mid- 


twenties, and will have about three years' post 
qualification experience in a targe multi- 
national corporate environment Some 
practical experience and understanding 
of data processing will bean advantage. 

Salary, including London Allowance, will 
be up to £ 1 5,000, plus the usual generous 
banking benefits. A first class opportunity 
exists for a long term career in a developing 
department 

Please apply, with a comprehensive c.v« 
to Jean Collins, Assistant Manager, U.K. 
Personnel Services, Standard Chartered 
Bank, 38, BSshopsgate, London, EC2N40E, 
not later than 15th November, 1S85. 


Standard £» Chartered 


HEAD OF 

INTERNATIONAL AND 
CITY SERVICES 


Negotiable to £30,000 


Girobank pic is an established UK Clearing Bank with 
a substantial growth record in both corporate and 
personal banking markets and further growth and 
diversification is planned. 

The bank is seeking to appoint a Senior Manager to 
control and further develop its international business 
and City services from a well-established and 
profitable base. The position is based at the bank’s 
Head Office. 

Key responsibilities include the enhancement of 
international products and services for both personal 
and corporate sectors appropriate to the bank’s 
Strengths and stage of development The position 
includes direct involvement in planning and 
developing the necessary technology and support 
infrastructure for these and City services, as well as 
the need to work closely with the bank’s Treasurer on 
matters relating to forex dealing and wholesale 
banking. The jc» indudes responsibility for 
overseeing all dean and documentary paymentsand 
working relationships with banks and overseas Giros. 
He/she yyilf also sypppg businpssdevelqKneftt... .. . 

initiatives with existing and prospectivecorporatie 
clients. 

Based on several years relevant experience, together 


with a mature understanding of the principles of 
international banking, the requirement is for proven 
management/planning skills and an ability to exploit 
market opportunities with corporate clients and 
financial organisations. The ideal candidate is likely to 
be aged mtd 30's— mid 40'sand will hcHdan 
appropriate qualification : 

a knowledge of other languages, particularly French, 
would be an advantage. 

Commencing salary is negotiable to £30.000. Further 
performance related salary progression is possible. 
Other main benefits comprise 5% weeks holiday and 
contrtoutory index-linked pension scheme. Relocation 
assistance will be provided where appropriate. 

Please apply in writing outlining career, salary 
progression and how your skills and experience 
match the requirements of the job, to: Peter Ferrer, 
Head of Management Development, Girobank pic, 

10 Milk Street. LONDON, EC2V8JH. 


NATIONAL 


First Interstate Bank 

Senior FX/Spot Traders 

Los Angeles & Tokyo 

First Interstate Bank of California is rapidly expanding 
its Global Treasury operations and requires additional 
strategic personnel for its Los Angeles and Tokyo Trading 
Centers. 

The candidates, who will be joining existing teams at 
a senior level, must have a proven record as significant 
market makers in the main currencies. Besides self- 
motivation the applicants must be capable of a major 
contribution to the success and expansion of the teams. 

It is important that applicants are of high calibre willing to 
assume key roles in a large progressive institution which 
will give them opportunities for substantial career 
development. 

Please write enclosing curriculum vitae to:- 


Jurgen Lindenuinn, 

Senior Vice President - Treasury Manager, 

First Interstate Bank of California, 36/39 Essex Street , London WC2R 3 AS. 






GILT-EDGED 
RESEARCH ANALYSTS 


We require two Gilt-Edged Analysts to join 
our Capital Markets Research group.You should 
have analytical and programming experience in the 
Gilt-Edged market or U.K. bond markets - at least 
5 years for the senior position. Primary 
responsibilities will be to develop computer-based 
analytical tools and to undertake new research in 
these markets, actively working with clients as well 
as traders and sales peop!e.The latest mainframe 
is available to deliverthe results of your work 
on-line to one of London^ most advanced dealing 
rooms. 

Also you will be actively involved with 


Morgan^ global research capability working in 
international capital markets on a wide range of 
.financial instruments. Project work will include 
technical analysis, trading systems, defeasance, 
asset and risk management and synthetic 
securities. 

If you’re an original thinker who wants to be 
challenged and stimulated, then apply to: 

Rater J. Mills, Assistant Vice President or 
Stuart K. McLean, Executive Director, 
c/o The Personnel Group, Morgan Guaranty Ltd, 
R0. Box 124, 30 Throgmorton Street, 

London EC2N2NT 
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For 

ACCOUNT MANAGEMENT 

AMBITIOUS A.C.I.I.’S/F.C.I.I.’S AGED 25-35 

TO £20,000 

OUR CLIENT. A BRITISH COMPANY, is oneofthe world's premier INTERNATIONAL 
Computer software Systems.houses. founded inthemidT960 sthey now have a 

TURNOVER IN EXCESS OF £40 MILLION. OPERATING FROM KEY BRANCH LOCATIONS 
WORLDWIDE, THEY ARE RECOGNISED BYTHE FINANCIALCOMMUNITY ASTHE MARKET LEADERS 
IN VERY HIGH QUALITY COMPUTER SYSTEMS, BESPOKE SOFTWARE AND CONSULTANCY 
SERVICES. TH EY HAVE WELL ESTABLISHED PRODUCTS FOR THE GENERAL, AND RE-INSU RANCE 
SECTORS, WHICH ARE CONTINUALLY BEING ENHANCEDTO MEETTHECHANGING AND 
DEVELOPING NEEDSOFTHEIRCL1ENTS. 

YOU ALREADY UNDERSTAND THE INSURANCE MARKET PLACE.' HAVING SUCCESSFULLY 
OBTAINED YOUR A.C.I.I. QUALIFICATIONS. YOU ARE NOW SEEKING NEW CHALLENGES WHICH 
HARNESS YOUR KNOWLEDGE, EXPERIENCE AND MOST IMPORTANTOF ALL YOUR ASPIRATIONS. 
YOU ARE SELF-MOTIVATED AND WANTTO WORK IN A CONSTANTLY CHALLENGI NGENVIRONMENT 
WH ICH ACTIVELY ENCOURAGES TH E USE OF I N ITJ ATI VE, LI N KED TO TH E ABI LITY TO EVALUATE 
NEEDS AND PROVIDE SOLID COMMERiCAL SOLUTIONS TO A RANGE OF CLIENTS. IN BRIEF YOU 
NEED TO CARVE OUT FOR YOURSELF A NICHE WHERE YOU CAN EXCEL AND REAP SUBSTANTIAL 

PERSONA ^SATISFACTION AND REWARDS. 

OUR CLI ENT SEEKSTOATTRACTTHE BEST— WHICH IS WHY THEY ARE SO SUCCESSFUL ALREADY 
—AND THEREFORE NEED TO APPOINT HIGH CALIBRE PEOPLE WHO CAN MAKE SIGNIFICANT 
PERSON ALAND PROFESS INAL CONTRIBUTIONS TO WHAT IS CLEARLY YOUR OWN AND THEIR 
FUTURE. THIS IS WHY INSURANCE PROFESSIONALS ARE THE ANSWER. WE KNOWTHIS 
BECAUSE OVER HALF OF OUR CLIENTS CURRENT STAFF MADETHE1R CAREER MOVE FROM THE 
FINANCIALCOMMUNITY. OUR CLIENT PROVIDES A BALANCED TRAIN ING PROGRAMME WHICH 
WILL ENHANCE YOUR EXISTING TALENTS AND ADD SOME NEW ONES BESIDES BUT ABOVE ALL 
THEY CAN OFFER A UNIQUE OPPORTUNITY TO WORK WITH COLLEGUESOF HIGH ABILITY AND 
WHO HAVE CLEARLY BROKEN OUT OF TH E MOULD. 

FORA PRELIMINARY AND IN FORMAL DISCUSSION IN STRICT CONFIDENCE PLEASE CALL lAN 
GOLDSMID ON 01-836-8411 DURING OFFICE HOURS OR 01-586-76 14 EVENINGS AND 
WEEKENDS. ALTERNATIVELY WRITE TO HIM AT COMPUTER PEOPLEGROUP, FREEPOST, VL1 
HOUSE, 68/69 ST MARTINS LANE, LONDON. WC2N4BR. 


Morgan Guaranty Ltd 


r 


Capital Markets 

European Marketing 

£30*35,000 + Performance Related Bonus + Bank Benefits 


~1 


A noted UK Merchant bank with a growing reputation is keen to develop further its European marketing 
effort by increasing its contacts with financial institutions throughout Central Europe, including France, 
Germany; Austria, Luxembourg and Switzerland. This newly created role includes responsibility for 
marketing and completing transactions across a broad range of products including bonds, swaps, floating 
instruments and allied facilities. As part of a larger group with a firm commitment to expansion in this 
field, die successful candidate will benefit from die bank’s strong existing presence over much of the 


comment. 


Those interested, probably in their eariy 30*8, will ideally have 5 years* experience in the capital markets, 
and a knowledge of leading new issues and negotiation with senior management in major European 
institutions. Fluency in French and German will be a considerable adv antage . 

Self starters, with the drive to be successful in developing this new market sector should contact 
Christopher Smith on 01-404 5751 or write to him at 39/41 Parker Street, London WC2B 5LH, 
quoting refr 3570. 


L 


Michael Page City 

International Recruitment Consultants -London Brussels NewTbdc Sydney 
A member of die Addison fcgePLC group 
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Director and 
Chief Executive 


The Steel Construction Institute 
Not less than £30,000 


The Steel Construction Institute has been formed to encourage the effective use of 
steel as a construction material and to promote educational, research and othertech- 
rticai programmes directed to that end. The institute which is supported by industry 
and soundly funded now seeks its first Director and Chief Executive. 

TWs is an exceptional opportunity to lead the Institute in its formative years and tay the 
foundations for the future. The Director win wok closely with the governing Council 
and harness existing resources to establish an authoritative, independent advisory 
centre and provide a first class service to the Institute’s corporate and jrjtSvWual pro- 
fessional members. 


Candidates wiH have relevant management experience at the level required to set up a 
national body of this kind, together with the ability and conviction to build up and sus- 
tain a large professional and industrial membership. To represent the Institute at the 
highest levels, recognised standing in the construction sphere and an engineering or 
scientific background are considered highly desirabte- 

BenefUs wifi be appropriate to current senior management appointments. The Institute 
is based in Greater London. 


Please write - in confidence * with fun details indicating how these requirements are 
met to R.M. Cooper ref. B.60783. 


This appointment la opan to men and woman. 

HAY-MSL Selection arid Advertising limited, 
92 Grosvmnor Gartens, London SW1W0AW. 

0»xmBMC^itv/>tnukm,Afnca.Ausn*Bb9^AdaPmJBc. 


MANAGEMENT SELECTION 




MANAGING DIRECTOR 


c. £35,000 ANIMAL FEEDS SOUTHWEST 


A Ma nag ing Director is required forW J Oldacre Ltd, the major subsidiary 
of Oldacre Holdings PLC. The company has sales of £45 million and 
employs 200 people at its seven manufacturing premises. A major factor 
contributing to the high growth rate of the business has been die profit 
centre concept supported by a highly motivated management team. 


Whilst knowledge of the agricultural industry would be an advantage, the 
primary requirements are for management and financial skills, 
complemented by commercial experience. 


Applicants aged 30 to 45 will be in senior management, highly self- 
motivated and ambitious with a proven track record of team leadership. 
In addition to the negotiated salary the benefits will include profit 
sharing, share options, assisted relocation and the opportunity of 
appointment to the Group Board. 



Please apply in confidence with CV to: 

H B Shouler, Chief Executive, 

Oldacre Holdings PLC, Cleeve Hall, Bishops Cleeve, 
Cheltenham, GIos. GL52 4RP. 


Director of 
Financial Services 

Salary c£20,000 


The management arrangements in 
Salisbury Health Authority are undergoing 
radical change both in style and 
organisation. A finance specialist is 
required to provide a financial information 
service for managers. The person 
appointed must be able to demonstrate a 
rocord ol achievement in either the private 
or public sector. Applicants must 
demonstrate skills in system development 
analysts and presentation of financial 
information. Specific objectives will include: 

* the development of management budgets 

* the establishment of financial information 
systems 

* me implementation of financial control 
systems 


The contract will be for a fixed term of five 
years, renewable annually by mutual 
agreement. 


For application form and information please 
contact Mr. Peter King. Director of 
Personnel Services, Odstock Hospital, 
Salisbury. Wiltshire. SP2 88J. Telephone 
(0722) 336262, ext 2601. 


Candidates who wish to discuss the post 
are invited to telephone Mr David Howells, 
District General Manager. Telephone (0722) 
336262 ext. 2753. 


Closing date for completed 
applications 21st November 
1985. 


SALISBURY^ 



Kimberly-Clark 


{Gn&eriy-Clark is part of an extremely successful international Group wfth substantial 
UK operation. The Financial Analysis junction wtetteHouataMProto 


instating and operational suoatfsbeoL 

Financial & Business Analyst 

Mid Kent Around £15,000 


jiving strong support, in particular to Marketing, on product costing, pridnfc atwso a 
promotions and profitability forecasts. Through 0 oang acoqjtaore fact Se nior 
Management for the value of finance] tech niq ues in fbe decesoQ making process the 
suac^fid candidate have a very red £*)portnofty to influence the (Sredfea of the 
business. 


Candidates 3 rel 3 c^ to be aged arotrid 2600 and trained io a ftwndal&^Bne I®' Jsasa 

lynBfied A rrnmUant orasi 

appe^toapwonxwswng 

management in nutteting sales etc within the Group. 


Die appofament is bMed in mfcHfent and foS rdocatioo assrfaaoevSI betel where 
appropria e . 

gjief but comprehensive career details to: New Appointments Group, 

Personnd&SefectttmC(X»n]ltaiite > 5 P^Ro*J,Siaingboun»e, Kent 

ME10 1DR. Telephone (0795) 7543L 


New Appointments Group 

Personnel Consultants- 


COMMERZBANK A 


CORPORATE TREASURY DEALER 


Following the successful establishment of our Corporate Treasury 
Marketing Unit, we now seek to appoint as able, ambitious deputy 
to our Corporate Treasury Officer. 

Ibis excellent career opening will particularly appeal to polished, 
self-motivated individuals in their mid to late 20s, with at least 
12 months' experience of marketing foreign exchange/treasury 
products for a prime banking name and a pronounced leaning 
towards the foreign exchange market 
The selected candidate will be joining a successful unit within 
a highly-experienced, well-balanced Treasury team and be/she 
will be responsible for marketing the hank's foreign exchange 
and money-market products (including CDs and a wide range 
of negotiable instruments), 

A most competitive salary will be offered to the right person, 
based on age and market experience, and our excellent benefits 
package is wholly in keeping with our position as one of Europe’s 
leading banks. .. . 

For a preliminary discussion, in complete confidence, please 
contact our recruitment advisers for this position, MARK 
STEVENS ASSOCIATES, 32-36 Fleet Lane, Old Bailey, London 
EC4M 4YA, cm 01-236 3484 or write, enclosing a copy of your 
curriculum vitae marked for the attention of Mark Stevens. 





Investment Analysts 


UK Equities 

North American Equities 



The BP Pension Fund-is seeking two analysts to undertake research as 
members of small teams working in dose collaboration with the 
Portfolio Managers, on: 

• Electrical,- Electronic, Telephone Network and Industrial Holding 
Company sectors of the UK market. 

• North American Equity markets in which ihere is o substantial 
portfolio. 

Candidates, ideally under thirty, should have a degree or pro- 
fessional qualification and at least two years' relevant experience. 

BP offers a fully competitive reward package. 

Please telephone for an application form, or preferably write 
enclosing q c.v., quoting ref. 6-271 , to: 


David Lear, Group Head Office Personnel 
; The British Petroleum Company pic, 
Britannic House, Moor Lane, London EC2Y9BU. 
Tel: 01-920 6957 


BP is aft equal opportunity employee 


The British Petroleum Company p.I.c 


MANAGER - GROUP 
ACCOUNTING SYSTEMS 


South East 


c £23,000+ Car 



The siKxesriia candidate a »nkr member of the finance tBaravvlU be respondble for 
abating and directing an accounting systems department which will place particular 
emphasis on tteprovskxi of standan&cxxitRiiSi operating manuals and training of 
finance staff. 


AppScattons are inwtedfrcxn Qualified Acccmntants. aged 32-45. who a p a rt firom having 
extensive experience of large computerised systems as a user, can demonstrate an 
awareness of the modem accounting requirements of a large group and outstanding 
inter-personal skills. 


The generous benefits package wffl include relocation assistance where appropriate. 
Please reply fa confldencewlth brief career details ortetephana MakdmJ. Hudson. 


SMBMANA 

London EG4RmMsQ1248 W5I/8 (24 hourri^ii^j 


Ccfcge Wi Choates, 23 ColegeHB, London EC4RBKM:ffi 248 7851/8(24 hours) 



Lotte Beaton Antes Befeati Urn 
Mte Paris Singapore Ststidnhi Ttkyi 


SIAft it t wtltettWhlwd Intwn*tion*l minsgemcnc consultancy of Scandinavian origin. 
We provide an Integrated corporate development approach to top management in major 
companies, assisting in the formation and implementation of bouness and market 

SLAR^hu' a fully integrated network of ten offices in Europe. North America and the 
Far Ease. Our consultants usually work u members of an international project team, 
co-operating closely with.. colleagues throughout the world. Our London office is now 
expanding and is offering: 


CAREERS IN MANAGEMENT CONSULTANCY 


Have a Masters degree In Business Administration backed by a consistently high level 
of academic achievement. .... . . , . . 

Have at least two years business experience involvm gextensivc marked) or Industry 


contacts. 

• Have at inquisitive and Analytical nature, which enjoy* exploration and conceptualisation* 

• Enjoy working In a project organisation which demands a high degree of self. motivation, 
and the ability to work independently na meet deadlines and product results. 

• Have a precise and fluent command o! written and spoken English. 

• Be wilting to travel and ca work unusual hours « the situation demands. 

• Preferably be no older than 30. 

Successful candidates will develop quickly through a combination of project work and 
formal in-house training' both locally and overseas. As a member of an informal 
professional team, there are excellent opportunities to take on early responsibility 3« 
contacts with clients as well as In office management. We have an established career 
path based on 


professional performance. 

Salaries are competitive and will be negotiated according to ^experience. 

rested in a demanding and often exhilarating career fn a it 


If you are interested in * demanding and often exhilarating 
environment, please write in confidence with detailed CV to: 

ANDREW EGGLESTON 
SUVR Planning Limited, U Prince Albert Road, London NWS 7RU 


truly International 


Financial Times Thursday October SI 1335 




ill 


Is there anyone 

out there J 
trio’s all there: 


l' m looking for someone to work with me 

tSSSSSSSSSSS. 


"S the ones I've seen are only half-way 


they’re good at selling, they can’t use 

3 they know the UX the world stops at 
Calais. 

And if they can cope with big company 
structures, they freeze in a firman office 
where the first one in turns on the cone? 
machine and the last out turns off the lights. 

So that’s my problem. I want an entre- 
preneurial genius prepared to take risks and 
work hard 

Call me on 01-935 5466 and prove you re 
all there. No letters or CVs. At this stage, I'm 
interested in people, not paper. 

Peter Atkin, Managing Director. 



United International Finance 
Limited 


£ 




CREDIT INSURANCE 
AND SURETY 
UNDERWRITING 


Ability to interpret financial statements ol a 
company, the complexities of corporator finance, 
international trade and contractual relationships, 
with communication skills (inch correspondence) 
are, inter alia, all essential features for an interesting 
and potentially rewarding career. 

Candidates, with appropriate qualifications and/or 
graduates of relevant disciplines, will, either directly 
or indirectly, .be conversant with our activities and 
the principles which are entailed. 


Following changes in the ownership at the end of 
1984 — the Company is now controlled by three 
specialist insurance companies «ach engaged in 
comparable activities in Holland, Demark and 
Sweden— a continued policy of prudent growth is 
being implemented. 

Vacancies exist at two levels for which the probable 
ages of applicants will be mid 20s and, for the more 
senior appointments, early/mid 30s. 


AapffcNfofli. with c.v.** 
appfoprita* to tho 
raqukwmana sund 
ibovo. should bo 
JHfdresxad to tho 
Managing Diroaor. 


Credit and Guarantee 

Insurance Company Limited 

Colonial Homo. Mincing Lane, London EC3R 7PN 
Telephone: 01-6265846 Tetoc8B3im 


k - - 


LONDON BUSINESS SCHOOL 


LECTURESHIP IN 
ACCOUNTING 


Europe's top Business School is looteigfor a weRquafiSed 
Lecturer in Accounted 


The successful appfcantwffl have foterestetoteai^Tesearthand 
corisul^Heorshe^haveaprofessicxialquafifcaSonfflxIa 
(federate (oralmost compleieda ctoctorate) tea relevant fiekl 


and post experience prodromes. Preference wB be ten to men or 
women with special interests ui Mana^mentAccoiiTtingwCortrd or 
Taxation or International Accounting 


Uxuton a^nessSchooJ isa separate BusinessSchool wBhinthe 
University of London. It is situated in a superb location fcftagertfsPaik 
and isacknowtedged to be one of the topten Business Schoobhthe 
worktttenpkjysafKa^ofcwer®tea<Siersandreseaxher5,badced 
up ty a support staff of over IQQ. 


The salary for the post wffl be In the range of £1£000 to £16,000 
dependingupon experience. 


Regenfs fcark London NW1 4SA 


^LONDON HljSEVESS SCHOOL 



Are you earwig over £20K3nd seeking -a new job? 

The Connaught Services have helped more executives to find 
new appointments than any other organisation - mainly in 
the unadvertised vacancy area. 

Contact us for a free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32SavfeRow RSMBMa 01-7343879 

London, W1 (24 hours! 


iThe Executive Job Search. Professionals i 
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MIKE POPE AND 
DAVID PATTEN PARTNERSHIP 

- ®S£/5 e T u “ m<Wf Consultant* 

Eurobond Salas persons 
(Sirs ighta/' Equities/ 

FRNs; to fTl 25.000 

Eurobond Traders 
FRN's/Strargtits r 

Senior FX Dealer (26^0) to £25,000 
Eurobonds Sattletnenu to E32.0QD 
Tnde Finance Marketing 
Officers to £20 000 

Gredualo Credit Analysis to £18.000 
Grade 4 Clearing Bankers 
AIB . to £11.500 

Plaaaa phone; 

HttCE POPE .or DAVID PATTEN 
01-247 8314 

214 Biubopsgate. London EC2 


EXPERIENCED 
CHIEF EXECUTIVE 
REQUIRED 

For new hi-tech project In 
Thames Valley ires 

Rtniias In csoUmci to Boa AB1BS 
Financier Times. 10 Cannon Street. 
London BC4P 4 BY. 


STOCKBROKING — 
FAR EAST SECTOR 

James Capel & Co. require an experienced Sales Executive/Analyst 
who has specialised in the shares and economies of Singapore and 
Malaysia and who is also conversant with die Hong Kong market. 

A proven track record is required, including several years exposure to 
British and overseas professional investors at the highest leveL 
Experience with U.S. investors is also necessary. 

Please write in confidence, with details of career to date, to: 

D. Schnlten, Esq., 

James Capel & Co., 

Winchester House, 

100 Old Broad Street, 

London, EC2N 1BQ. 


Corporate Planner 

Mid -20s FlSONS 

to £19,000 


Foods outstanding growth in recent years has brought 
with it a demanding range of interesting business projects for 
the Corporate Planning Department. An opportunity occurs 
in join the Group headquarters in Ipswich as a member 
of this sovMI irfliP-Thr mlg demands «nh*mntial raf 

analytical stalls and a good background in financial 
modelling. The ability to produce meticulous work 18 8 

under pressure is a critical requirement. The post 


ccurs Basicsai: 

E\ 


will be offered to a graduate in » numerate d is a p Knc who, 
ideally, Hk an accounting, fimnitul or business qualification. 
Ttacii* salary phis profit sharing wiS be negotiable to die level 

\ indicated. Relocation assistance and other successful 
international company benefits are provided. 

Please send career details, i ndi c at i n g current 
salary, in confidence, to M J Egan, 

L Reft AA28/8573/FT. 


B\ Personnel Services 

£xK>ait>e Seordt • StUeziom • Prytheanetria ■ Rtmtotmtkm & PavmntI Camdzancy 

Hyde Part. Boose, 80a Kfrightabridge, London SW1X 7LE. 

Tel: 01-235 6060 Telex: 27874 
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LEADING EUROPEAN 
AUTOMOTIVE FOUNDRY 

UK REPRESENTATION 

A leading European automotive foundry of major castings 
wishes to appoint an individual to handle all of their affairs 
in the UK market, where it already has a consistent 
participation. 

Although the role is essentially commercial a sound technical 
knowledge is required. 

The successful candidate win have full responsibility for 
maintaining:, developing -and diversifying the current customer 
base. To achieve this objective the ability to effectively 
communicate with all levels of customer commercial and 
technical personnel is essential. The capability to arrange 
and co-ordinate a technical inspectors* team to assist the 
customers will also be considered. 

It is unlikely that anyone under 35 will have gained sufficient 
expertise at the appropriate leveL 

Frequent travel to management meetings or with customers 
will be required. 

REMUNERATION ON A COMMISSION BASIS WELL NOT BE 
A LOOTING FACTOR TO OBTAIN THE RIGHT CANDIDATE. 
In strict confidence please write enclosing full curriculum 
vitae, present and desired remuneration to 

F. S. Bevington 
8 Ball Road, Burbage, Hiokley 
Leicestershire LC10 2LV 
within die next ten days to be considered. 


Can You Market 
Computer Services? 

We are an expanding computer bureau and are 
looking for two presentable, friendly people to 
generate sales of the Company's products and 
services to new and existing customers. 

The successful candidates win have Securities 
Industry knowledge, an outgoing personality and live 
within easy reach of the City of London. 

We are offering a good salary and good package of 
Company benefits. - 

If the above vacancy is of interest, please either 
write with curriculum vitae or telephone for an 
application form: 


VENTURE CAPITAL 


Company Secretary 

Major Industrial Group 


Prudential Portfolio Managers, tha 
investment arm for the Prudential 
Corporation, is a growing force in the stea 
of Venture Capital. The Venture Capital 
Division is responsible for the 
management of PRUVENTllRE and 
PRUTEC. 

Through Pruventure, whilst we make 
investments in service based start-ups, 
most investments are in established and 
expanding companies. Recentfy this has 
involved an increasing commitment to 
- management buy-outs. Investment size 
startsfrom £250,000 upwards. 

In order to cope with the increasing 
number of proposals, we wish to 
strengthen our team by the appointment 
of an additional person. He orshe may 


have specific experience in the Venture 
Captial area but the position may also be 
attractive to someone with industrial 
experience who wishes to enter this field. 
The work will include the identification, 
investigation and negotiation of direct 
inve s tments and subsequent monitoring. 
A creative approach is needed along with 
strong communication, analytical and 
co m mercial skills. 

Please write in confidence, enclosing 
full CV.to: Christopher Eatwell, 

Personnel Manager, 

Prudential Portfolio Managers Ltd.. 

142 Hoi bom Bars, London EC1 N 2NH. 

PRUVENTURE 


North West 


required for a 
tployine some 


3.000 people and wiffi a turnover in 
excess of £1 00m. 

Reporting to the Group Executive 
Chairman, areas of responsibility will 
cover thejprovision of secretarial and 
legal services including pensions, 
insurance and property matters. With the 
current expansion programme, there will 
be significant involvement in acquisitions. 

The ideal candidate, aged 40-50, will 
have a legal qualification, and several 
’ experience as a Company 


administrative skills, they must be able to 
communicate effectively with Senior 
Management 


from £25,000+ car -f benefits 


The salary is negotiable as indicated 
plus an attractive benefits package with 
relocation as appropriate. 

Please write giving full personal and 
career details to Confidential Reply 
Service. Ref APC 639 Austin Knignt 
Advertising U.K. Limited, 35 Peter Street 
Manchester M25GD. 

Applications are forwarded to the 
client concerned, therefore companies in 
which you are not interested should be 
listed in a covering letter to the 
Confidential Reply Supervisor. 


Miss Fenny Jackson, Personnel Officer 
NMW COMPUTERS PLC 
5 Hospital Street, Nantwich, Cheshire CW5 5RF 
Tel: 0270 626023 


If yon are unskilled 
font ambitions 

and want to earn 
up to £75.00 per day 
and become an 

Anto-Mark agent 

security marking 
car windscreens 
full or part-time 
in your own area 

Telephone 
061-832 4508 

A direct line to the 
executive shortlist. 


SENIOR DEALER - GILTS 

Salary around £1^000 

Halifax Building Sodely wishes to reouft an 
additional Dealer for its Treasurers Department based at 
Head Office in Halifax. 

Invested funds are now in excess of £3 VS billion 
and the Society has a substantial presence in the 
wholesale money markets. The person appointed wtt be 
primarily involved in dealing British Government 
Securities and relevant experience in this area is 
essential. A professional qualification would enhance 
future prospects. 

The post carries a full range of benefits, including a 
contributory pension scheme, life assurance, BUPA and 
staff mortgage facilities. 

To apply please send a full CV marked “Private" to 
the General Manager, Personnel and Services, 

Halifax Building Society, PO Box 60, Trinity Road, 

Halifax HX12RG. 

HALIFAX 

BUILDING SOCIETY 

An equal iippnruim'ly fmpfcirFr 


MANAGER 

GILT BROKING SETTLEMENTS 
£30,000 

As a result of their recent diversification into the Gilt 
Market, this well known American Investment House 
requires a Manager to administer all their client settle- 
ments. You should be In your late 20’s/early 30’s with 
a previous track record in Gilt Settlement from a Broker 
or jobber. The successful candidate will also be familiar 
with systems and be expected to develop their expertise 
by assisting with the implementation and streamlining of 
new systems. 

FOR RJRTHSt DETAILS MEASE RM6 
MIKE BLUNDELL JONES ON 0VZ34 lltj (24 hours) 

PqbtmaN 


hteEncfa fte oiganisiXkmspecinBainflind* conflow™ prorotwm (Horace 

Executives*. 

teEsec cflenls do rmt ««d to Bud vacancies or apply for appointments. 
tawErertquaBed ****** *** 

vacancies per 00* 400 

be achieved effectively and axifWenliaBjr nTff&T 

mcettog telephone “TZTSTSJ - 

London 0W305O41/7 B Chwtnfl QoaaRd WQ- YJM1 fiJJJI 

Birmingham 021-6325648 ISSH ixi 

Manchertr 06W36S4W fOgL 

Bristol 0272277315 30 Baldwin Smtl. ^ 1 I — 

EdHbumh 031-2265600 47a George Street. J V 

Uedb^ 0532-450243 12 % Puts Sheet 

The one who stands o«t- 

SENIOR POSITION 

*«>*»» id 1 XToHf 

ssss jsssj! sssarasas 

ssss ass ~ — 

ment experience. 

Replies m confidence to. 
gg-104 Bay 11s Road, London, SE1 7AS. 


SOLICITOR/ATTORNEY 

to serve as European copyright litigation specialist 
for American film industry. To be based in London 
with extensive European travel. Must write and 
speak fluent German and Biglish (Dutch a strong + ) 
and ideally have some law firm or corporate inter- 
national experience. Background in intellectual 
property field recommended! Please send rgsumg 
to: 

Box AS178, Financial Times 
10 Cannon Street, London EC4P 4 BY 


HILL AND KNOWLTON 

Investor Relations/ 
Financial Communications 

Hlfl and Kiwwfeon. die world's leading financial and 
communicators consuhancy, b expanding tepidly In London. 

Ufe ae looking far executives, at bath senior and other levels, Id ploy an 
kuputantroie in die development of the company and I© work with major 

W and mulllnafionalblue-chjpdtenb In die fields of inve^WTdsions and 

fiaandaJ communications 

if you are with a fciandai pubic rdabons company, or ateoddvoktf Or 
merchBiilbank,andarelooldngforanewchafl«ige,pJea»econtaaa5. As 
a major, international force in financial communications, we can offer 
considerable rewards and career prospects to the right people. 

WWsbcB^filwrr 
Ths W— ghgPhwtBr; 

*M awl KbowRow (Corporate) LMteft, 
5-UThsshskhtoj.LwdseWClXtttI 
Telephone- I14t5 «7S5 


Advertising 


Finance Director 

iFast Moving High Tech Industry^ 

| circa £25,000 + car + bonus | 


Part of an international group our 
client is a leader in this specialist high 
technology field with a turnover in 
excess of £5 miffion. They are seeking to 
further strengthen their aggressive 
and successful management team by 
appointing a high caKbre finance and 
commercial professional 
The successful candidate will play a 
significant role in the future develop- 
ment of the company in terms of the 
achievement of the overall business 
plans together with heading up the 


finance, accounting and administration 
functions. 

Aged in your thirties you must be a 
qualified accountant (preferably ACA) 
and possess a high level of inteflect and 
management skffl. A proven track record 
of achievement in a demanding and fast 
moving business environment is con- 
sidered essential Additionally you should 
possess a strong sense of business and 
commerce awareness. 

The salary and benefits package is 
negotiable around £25000 plus car 


and performance related bonus and the. 
position offers the prospect of a chal- 
lenging and stimulating role within a truly 
entrepreneurial environment 

Candidates should write enclosing 
fuDcvand quoting reference MCS/8595 
to Philip Gardinei; 

Executive Selection Division 
Price Waterhouse 
169 Edmund Street 
Birmingham B3 2JB 
Telephone 021-236 5011 


Price Waterhouse H 

Merchant Banking- Capital Markets 

PERSONNEL OFFICER 

e. £15,000 + early review + first-class banking benefits 


Sumitomo Finance International is the 
fast-growing merchant banking arm of The 
Sumitomo Bank, Limited, a Eurobond securities 
house active in all sectors of the international 
capital market and now seeking a personnel 
professional to act as the company's first 
full-time Personnel Officer. 

At Assistant Manager level and reporting to 
an Executive Director, the role is varied 
but with particular emphasis on recruitment, 
especially of recent graduates as trainees. 
Other duties will include staff counselling and 
induction, personnel records, benefits 
administration and expatriate work permit 
applications. Willingness to use a word 
processor is essential although secretarial 
support is available. 


You should ideally be aged 28-35, qualified 
AIPM or close to qualification and a graduate 
with several years' relevant personnel 
experience preferably gained in a company 
head office environment A hanking 
background is not essential but experience of 
graduate recruitment would be an advantage. 
Personal qualities sought include the ability 
to work largely on your own, an outgoing 
self-confident personality and personnel 
“ flair.” You must be able to write good 
English, handle your own correspondence and 
communicate effectively at all levels with 
tact and diplomacy. 

Prospects for promotion are excellent, 
with the opportunity to progress to Manager 
within two to three years. 


Please send your own c.v. in the first instance to:— 
J. M. Graham, Execntive Director 
SUMITOMO FINANCE INTERNATIONAL 
107 Cheapslde, London EC2V 6HA 


APPOINTMENTS 

ADVERTISING 


Rate £37 
per single 
column centimetre 
(Minimum 3 centimetres) 


£ii per line 
(Minimum 3) 


Economists 


Schroders 


J. Henry Schroder Wa&g & Co. limited, one of the leading UK 
merchant banks, is looking for economists to join a small team 
which provides economic advice to all areas of the Bank. The 
.team monitors the major market economies, undertaking 
market^ oriented analysis and forecasts, as weH as country 
nak studies (or other economies. The team is also involved in 
servicing the Bank* client base, including the production of 
regular economic publications. 

Candidates should have a first and/or second degree m 
economics, perhaps some post graduate experience, and a 
measure oi econometric expertise. As one member of the 
team would specialise in the analysis of European economies, 
a working knowledge of German and French would also be 
advantageous. 

A fully competitive salary is offered together with an attractive 
range of benefits including mortgage subsidy and a generous 
nofKnn tributary pension scheme. Career prospects within 
the Schroder Group are excellent 

Applications hi writing, with full curriculum vitae, should be 
made to: Mr. John R. Lambert. Head oi Staff and 
Administration. J. Henry Schroder Wlagg & Co. Limited. 
120 Cheapslde, London EC2V 60S. 
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Accountancy Appointments 


Management 
Accounting 
Manager 

Tb £22,000 + Car Yorkshire 


This position requires a qualified accountant experienced in the choice and 
provision of relevant control information for all strata of corporate inaoag enaefl t ana 
the personal qualities to establish good working relationships with line managers. 
There is also a significant staff management role which will recjuire motivational 
sk ills and a keen interest in training, development and appraisal. 

Experience of computerised systems, preferably gamed in another major organi- 
sation, and a positive attitude towards the exploitation of new technology is essential. 
Age guideline 30-40. 

Applications, which will be treated in strict confid ence , should include details of 
career to date and be addressed to J« D. Vine (Re£. FT/31), Vine Pofcterton Limited, 
152/153 Fleet Street, London EC4A2DH. 

VINE POTTERTON 

recruitment advertising 


Director Finance 
and Administration 

Home Counties to £30,000 plus car 

Our client is a major international US-owned consumer products group. 

The post of Director Hnaocs and Administration requires an individual with 
egceptiop al nflwriwship and r nmniff rifll awa reness. Key responsibilities 

mrhidft managing the financial and business systems junctions of the company: 

Candidates ideally aged 35 to 45, should be graduate chartered accountants, 
preferably MBA. At least tea years broad experience, latterly at policy making 
level, will have- provided' substantial involvement in US financial repeating and 
analy sis, budgeting, taxation, audit and systems. Experience within a US multi- 
national and/or the retail sector would be highly advantageous. 

Although a senior ap p oin tment a “shirt-deeves” approach is essential; for fee 
successful candidate farther advancement within die group is envisaged. 

Please write in confidence, enclosing a detailed curriculum vitae andquoting 
reference F/985/G to Mike Gostidc, Ernst A Whinney Management Consultants, 
Becket House, 1 Lambeth Palace Road, London, SEl 7EIL 

EIU Ernst & Whinney 



CUENEAGLES HOTELS 


OPERATIONAL AUDITOR -UK & OVERSEAS 


London Area to £20,000+ Overseas Allowance 

+ Relocation Allowance 

This is an excellent opportunity to join a major British pharmaceutical company with 
operations worldwide. 

Due to career xmnnrp tt tfs existing staff, a vacancy has occurred for a qualified 

accountant to undertake independent operational appraisals within the UJK. and overseas. This 
role involves advising senior management, undertaking appraisals and investig ati o n s work, and 
will fr i cfade a high level of involvement with sophisticated computerised systems. 

Applicants should be qualified ACAs/ACMAs with a minimum of two years' PQE (aged 26— 
32). Strong inter-personal skills are essential and European language ability would be a strong 
advantage. 

For fiirrttflr information, apply in co nfidence to Caroline Benton or Colin Vasey at our 
London offices, quoting reference 5776. 







Management 


Financial 

Controller 

Board Prospects 
Southampton Area 
To £20,000 + Car 


m 


f % Our client is a long estebfished Ha mpshire construction group which is 
I increasingly switching fts resources into project management and property 
devetopment They have already completed a number of high quality 
g ^ commerc ia l a nd letraniwshofsesifevel o pments with considerable success and 

s ■w’Vge several more are In hand. 

The market for developments such as these is buoyant and offers writing 
opportunities. But it is a tough business and effi ci ent a ccounting and qrick, 
iPriQ rensbfe and pertnent management InformatlQn is es9an(faL 

ftZ do They therefore wish to appoint an stole Financial ControUer Id be reoperefete to 

the Managing Director for afl financial aspects of the business. 

I ArpA Applicants wfl be Qualified Accountants, aged 35-50, with several years broad 

1 ■ r * xc “ industrial experience inducting ideally some In Conti acting . Computer-based 
systems experience is essential 

Car There is an attractive remweraiion package and excellent prospects of an early 

Board appointm en t 

Please send concise defats inducting currertf salary and daytime telephone 
number, quoting ref: J2003, to W.SL Gmand, Executive Selection Division, 

Thornton Baker Associates limited, Fairfax House, FulwoodPtace, London WC1V6DW. 


125 High Holbom London WC IV 6QA Selection Consultants 01-405 3499 


—Truman Miles ■ 

/ Management Recruitment Consultants 

Business Audit & 

Analysts Acquisitions 

£16,000~£17,500 E16,000 + Car 

Anoutsterdng. WgNy c oin u«jflv erouta Anintorastingnixafplamod 

to SerforMaragamert providing superb iM*mnBlor«w*W'* ,, V 

training in business sWfc. qm Mtedwito tty fraringand 010 

Scp^vstatedconputwwotk stations 

areonec#thetooteatycor£S8posrf.U» nwwgpmarticteinthehousahokl 

town to mode long tormtaec a ria; ramegroup. . . 

cafctiatoaxttoangenteeffecacn Vouw* enjoy tBy^»nvo>vBrnwt in _ 

pricing policy; review opsrefing |»(wSlinwwe.ecquiaaonrt«Sesw*I 

pwfao na ncaendpre«abayand general IrMefoMton* to ackMon to 

rec ommend new fatonass strategy. cpareO onri systems reviews a nd ^ 

«torwawnenl>WtoQPwqra n « o m»ea 

help develop peraonrisWs and cBeoandsireifiarses. 

“ Wavel is noteacesriwa. and mostmey 

be undertaken daily from the Lorrton 


det e >TTtoBafi mpnj o»o ti o n wgi >n 18 
months. Rat 159. 


Financial Project 5 

Analysts Auditors ; 

£16,000 -f Mortgage £18,000 + Car 

Major changes in toe SanNng Sector A top 10 training, invesflgafcin Ml aurfi! 

prompt rijyriteanttouestrrifint in new of Banking, toaranee or Ftoanti* 

computer and opefatinQrnetoocJs, in tWs Senfeesdtonto with 1-2 years 

laacing spectator ftoanoeHoteeL ■^lerv^sonre^©w^enca.•«sto•|lraclted 

As an Analyst wortdngctosWywito 1 ^^%?^**^ Sa **** 

Mwkatog eto Financial Managais you tee marie* ureaer. 

enjoy tv* tovolvameratoitetuvlewol Wereabngaasignraer® are planned to 
New Ventures, fflto a troUaie sh ootog. mvedgate afiamasaf martu* adivtty. 

not audit, rote tor hrojacis and ato are cauplto to farther artrencemwA 

ProatabBtyinw n s t i gn honacitpreaeto oifiTwnadarvJnwnagementinfamveaon 

business trends. systwn s rnasopWW jcatedcon toUtorand 

Mortgage and reiouArr a ssis ta nce is 

offered. Bsb 183 . •gaarttiMoaronpacKrawaiwra 


head office. Ref: 178. 

Graduate chartered ac coun t ants are fortteeftocaff or write. mcofri I tiBnce . toflab«rt<igBS 
ew 07-248 2002/3 or after 8pm 01-668 0085 IQfll Bishops Court, Otd BaBcp, London EC4M7EL 



Financial Director 

Negotiable c, £45,000, share options, ear, etc. 

West Midlands 

Well established, profitable PLC with an impressive 
growth record, now approaching public listing. 

Company manufactures and distributes high quality 
building materials throughout the UK. 

Sales a£50m having grown from c.£30m in 1083. 

The Financial Director will work closely with the 
Chief Executive, formulating financial plans and strategies 
to achieve corporate objectives. His/her key task will be 
to discern ways of maximising return on assets. He/she 
will negotiate and deal with financial institutions. 

Key requirements; 

• evidence of success in a similar, commercially 
orientated role contributing to the profitability of a 
company with sales of a £50m; 

• evidence of skill in negotiating hard, realistic terms 
in financial markets; 

• well established contacts with City institutions; 

• preferred age 35-45 years. 

Write in confidence or telephone: 


HiittpEgert^ 


13 Devonshire Place,London,W’lN 1FB 
Tel: 01-486 4B54 


Investment 
Management ^ 

Assistant Manager-Client Liaison 

Pro vid ent Mutual Ma n a ge d Pension Funds Limited is an 
expanding Investment management company with over GOO 
pension scheme clients and assets under management of 
approximately £600 mil Hon. 

We are looking for a profocaionalfy qualified person, probably 
e chartered accountant aged . late 20’s with a degree in 
economics or an associated subject to Join an existing team 
of three based in our Investment Department in the City. The 
lobwiU involve malting written and oral presentations covering 
a wide range of investment information to senior executives 
of bom existing and potential clients. 

A basic knowledge of investment isa prerequisite but greater 
emphasis wilt be placed on bveraft ability and enthusiasm than 
on previous investment experience. The successful applicant 
will have an outward-going personality and be able to 
demonstrate the potential to fulfil the rote after a period of 
familiarisation and framing. 

The posit i on wia command a salary of at least £ 16,000 and 
the package will also Include a cat; non*contrlbutory pension 
scheme, assisted mortgage and other fringe benefits. The 
crospects for advancement are good. 

H you wish to be. considered for this appointment, please 
write giving age, details of qualifications, experience and 
current salary to 

l_ P. Tomlinson Esq. MAFIA. 

Provident Mutual Managed Pension Funds Umtted. 
k 25-31 Moorgate. 

^ London EC2R6BA ' 

marking me envetope*: PERSONAL*. 

PROuromTiiHiTiinL 


NEWLY QUALIFIED ACCOUNTANT 

fa requited fay an tx funding Ante rid e bank. Bored in London with soma 
European trover the succaniwl candidate will aunt too European ftngioti*i 
Audit Manager in planning audits In the UK and overseas, ruuiw or 
new bank products, system appraisal with axpeaure to eophrsPceted EDP 
environmatiU. To wort pa No. 2 ta .an initial team o I three. A workino 
tndwtedgo at French »* desbaWe.' CU-aQ.OOO + moRgago subsidy. 
Ase RBcttomrarr 
62/54 Carre? Lana, London ECZV SAS 
Tels ot-ate- OS20 
StMlagti'ARwII 


TAXINVESTIGAnON 


10 Opportunities y 
for Principal 

Mm f Tbu must be a Charrered, Certified, 

Accountants 


The Department of Inland Revenue lx 
in creasing the number of accountants 
en-pged In investigations into tax 
Irregularities and evasion. In the past, 
accountants have been employed 
mainly hi Enquiry Brandi. In future 
their primary tasks will be to advise 
and assise all Investigation agencies, 
including Special Office and District 
Tax offices throughout the country 
The work indudes advising Inspectors 
of Taxes on all aspects of accountancy 
law and practice and providing 
accountancy support to investigations. 
You will also have responsibility for a 
personal portfolio of cases. 


There are op to ten vacancies in 

— Tji_if_n i_ * — * I 

DCfiirutgOlQii, Onwif| LRw), 

Liverpool, Loodoty Manch a a ter 
and Nottfoghanv 

Tbu must be a Chartered, Certified. 
Cost and Management or Public Finance 
Accountant p r eferably with post- 
qualification experience in a profes- 
sional office. Professional initiative, 
an enquiring mind and the ability 
to negotiate with senior advisers • 
are desirable qualities for the poses. 
Salary: £53^05-08,360. CT365 higher " 
in London. Starting alary according 
to qualifications ami experience. 
Promotion prospects. 

For further detalk and an application 
form (to be ret ur ned by 22 November 
1985) write to Civil Servtae Com- 
mission, Aiencon Link. Basingstoke, 
Hants RG2111&. or telephone 


service operates outride office hours). 

Please quote r%£G(6)696, , , 


The QvU Service la an equal opportunity ew y toyer 


GROUP INSPECTORATE 

(financial systems) 

yy?-?I C a .? in 9 ler awa at tto* mafpr Bri&fb TlnancUl BBnrtcre groups — Bn org*niution wfaJch has nude 
ta nBW * n,urtn B *» *pe«ty dmrelopmant of nredsm Dnantiat system* 

jn buainres. dime is « and to add to tha ream ol Syatemm Auditors to 
vJS? "Ppralaals of intarnal controls, embracing both eammitar and manml syntnms. 

iTZrJP'ZL SY* « n J «*punrancy quarifleaban with previous srererlanre of sompvtmvMri secaundna 

fer • remtagamant «ohi in W future, faecausa there appofaitnwnta 
wm^provida you with the opportunity ter i»P*d camar davstopreant. obviously, this demends sn ambltioua 

and *torem ely a ttrectivn. and Indudre mortoage areisMoe*, profit share, v-C pension 

end, rf aecasreiy, help with relocation expen res. Locatxxi: London. 

Hrere write. In xtriot aanWHtea, wrcioaktg-.CV wtto dstaB* . 

Of aroint salary, and quoting rmh SO, so Douglas Atkins 


DBA 

ASSOCIATES LTD. 


Of aroint salary, and quoting ref: SB, so Douglas Atkina ’ 

Management & Recruitment Consultants 
— 19 Britton Street LONDON EC1M. 5NQ 

?- Tel: (01) 250 0003 
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Accountancy Appointments 


Group Financial Director 


A, 


Management Accountant 


A 


As an organisation embarking on a 
period of major development which will 
encompass both organic growth and 
acquisitions, our cfient Intendsto appotot 
a high calibre accountant to the crucial 
rale of Group financial Directoc 
In adcfition to ensuring the effective- 
ness and timeliness of the Group’s 
financial and management accounting 
and reporting systems, the successful 
candidate wffl have a major role, as part 
of the s trategic management team, in 
contributingto both the development 
and execution of plans for the expansion 
of the business. 


Advertising 
Central Strategic Role 
c£35,000 + options 

Key attributes in potential applicants, 
who should be Chartered Accountants 
aged 37-45, will be a successful track 
record which includes leading the 
financial function in a diversified service 
industry environment; practical 
knowledge of and experience in strategic 
business planning; major involvement 
in acquisitions, including pre-acquisition 
investigations. Familiarity with and 
exposure to the City wiH be sought 
along with aweB developed commercial 
motivation. 

The anticipated remuneration 
package will include significant share 


Hi&hamwth The company is successful and fasigrowing, 
©o’ .j a leader in its competitive sectot In the UK. sales 
retail have increased by 40% per annum and next year 

will be in excess of E180m.The operating style is 

professional and action oriented resulting in a 
T nnrlnn reputation for high quality products and services. 
UJUUUU The Management Accountant leads a team of 

26 staff who have the dual objectives of providing 
meaningful management information to line 
C. £20 000 managers and ensuring proper controls are 

, 1 implemented. The emphasis of the job will be on 

i L.3JT man management and in the early stages on 
controls over cash, inventories and suppliers 
payments. 

Candidates should be qualified accountants, 
probably chartered, and ag«l in their late 

Arthur\bung 8 ©Q@k30!©ei 


options, a company car; private health 
insurance and a salary negotiable 
around the indicator shown. Plans to 
introduce a senior management 
incentive scheme are currently being 
developed. 

Please write, in confidence, providing 
a detailed CV, including current 
remuneration and quote reference 
MCS/4Q20, to Gavin Adam, 

Executive Selection DMsIon, 

Price Waterhouse, 

Southwark towers, 

32 London Bridge Street, 

London SEL9SY 


A. 


twenties. Ybu should have a record of increasing 
responsibility and achievement in your career to 
dale. Success will be determined by effective 
management skills, the ability to prioritise and to 
represent finance to operations personnel. Ybu 
will be rewarded by increasing responsibility as 
the department grows and an attractive 
remuneration package which, after a year; 
includes a performance related bonus. 

Please reply in confidence, giving concise 
career; personal and salary details to 
Micheline Wilkin, Executive Selection, and 
quoting Ref. ERB12. 

Arthur Vbung Management Consultants, 
Rotts House, 7 Rotts Buildings, Pettier Lane, 
London EC4A1NH. 


Al 


A MEMBER OF ARTHUR YOUNG INTCRNAnONAL 


Price Jfhterfiouse 


Financial Controller 


IA 


Financial 

Accountant 

Expanding Finance Company 
c.£15,000+car 


We are looking for an independent financial 
drinker, able to exerdse coonnereial judgement 


international organisation. 

As a graduate with a recognised accounting 
qualification, aged 24-30, you wifi have at least 
2 years' financial experience preferably with 
computerised accounting systems. Your skills as 
an efficient administrator and the ability to 
relate easily to cheats will assist you in oris role 
which incorporates accounting and much more. 

your career 
Services are good. 

A salary ofarnund £15,000 is offered in 
addition t» a 1600 cc car + petrol private beahh 


fral This well-established practice founded in 

Cl 111 <11 1882, has enjoyed impressive growth in recent 
T A An yearn. It has an excellent regulation for its 
JLAJI1UU11 professional services both in the UK and 

overseas, which can be directly attributed to 
the calibre and expertise of its staff 
Reporting to the General Manager; the 
. Financial Controller will work cfoseiywrth other 

CO obZ /, U VJ members of senior management, and lead a 

highly professional team. Responsibilities 

include: the production of accurate financial 

A statements and reports, the preparation of 
budgets and forecasts, cash management, 
and the review, maintenance and performance 
of data processing both for London and 

ArthurVbung IssssiSIfoa 


overseas offices. 

Candidates should be qualified 
accountants aged between 30 and 40. 

Ideally you will have experience of a service 
environment and a working knowledge of 
computerised systems. Flexibility, energy, 
developed man management skills and 
commercial awareness will be essential. 

Please reply in confidence, giving concise 
career, personal and salary details to 
J. J. Cutmore, and quoting Ref. ER817/FT 

Arthur Vbung Management Consultants, 
Rolls House, 7 Rofts Buildings, Fetter 
Lane, London EC4A1NH. 


M 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


A 


Isleworm. is responsible for the leasing and 
rental of Wang com purer products. W 
currently have a vacancy for a qualified 
accountant to assume responsiDilitjr for its 

financial adminis tration. 

In addition to the normal accounting 
responsibilities. challeng in g position will 
cover areas of customer relations and 
administration of lease and rental portfolios and 
treasury management. 


Please write with fuU career details to 
Pam Sq*al Personnel Officer, Wang (UK 


limited; Wang House. 661 londonRoadl 
Isiewortii. Middlesex TW7 4EH, or telephone 
01-847 1954 (24-hour answering service) for an 
application farm. 


WANG 


j >\y y : :«hYY : m y j 


Group Financial Accou ntant 


EastDorset 

c*£17300 plus bonus and car 


Our cfient, night Refuelfing 
(Holdings) pic, is a highly successful 
and expanding Group engaged in the 
design, manufacture and sale of 
equipment and specialised systems for 
the defence and civil markets through 
subsidiaries In the UK and USA. 

Asa result of a recent Internal 
promotion, they wish to recruit a Group 
financial Accountantto fulfil a wide 
ranging rote within their small corporate 
team. 

Reporting to the Group Financial 


Director your main responsibilities 
would include: 

Group management accounting; Group 
statutory accounts and employee 
accounts; Group taxation planning; 
Management and daily control of Group 
cashflow; Investigations into potential 
acquisitions. * 

Applicants, ideally aged between 25 
and 35, should be qualified accountants 
(ACA, ACMA or ACCA) and have industrial 
experience, gained within a large 
manufacturing or engineering company 


Interested candidates who are able 
to demonstrate a high degree of 
technical ability combined with a good 
commercial awareness should supply 
a full CV, including current salary to 
Barrie A Whitaker: — 

Executive Selection Division, 

Price Waterhouse 
Management Consultants, 
Southwark towers, 

32 London Bridge Street, 

London SEL9SY, 

quoting reference MCS/5049. 


Pice Waterhouse 


Accounting Opportunities 
European Operations 


Throughout its 23 year history Electronic Data Systems has 
maintained a pattern of technical innovation in the computer 
services industry combined with consistent growth. Facilities 
Management, systems integration and computer communications 
are all areas that EDS has pioneered while growing to employ 38,000 
people worldwide and generating annual turnover of $3 billion. 

As part of our planned expansion we now seek a supervisor 
and staff for financial and operational reviews of our diverse 
European business. 

The successful individuals wrill be professionally qualified with: 

• significant exposure to computerised accounting systems. 

• experience of major multi-national accounting procedures. 

• public accounting and audit experience. 

• a second European language. 

• personal drive and human relations skills. 

Excellent salaries are offered with a comprehensive range of 
benefits. Opportunities for European travel are also provided. 

If you are interested in establishing a career with the 
recognised leader in the computer services Industry, telephone 
Jennifer Piggott on 01-499 9588, extension 3273, or send your C.V., 
quoting Reference 105, to: EDS, Recruiting Department, Devonshire 
House, Mayfair Place, London W1X 5FR 


ElectnonicDatBSystenis 


)0P 


What could it mean for you? 


Challenging management appointment for successful 

'hi-tech 1 group 

U.K. FINANCIAL CONTROLLER 

Near Windsor, Berks. £20-25,000+ car + stock options 



Jn less than 4 years, this dynamic US company has 
successfully developed an outstanding range of high- 
performance computer-based products# regarded as 
amongst the leaders in its field. 

Now firmly established In European markets, with the 
potential of its future product- range firmly underwritten 
by very substantial investments in R £f D, they now wish 
to appoint an experienced young accountant as Financial 
Controller of their recently formed and rapidly expanding 
UK subsidiary to lead the finance functions towards 
planned targets for growth and profitability 


Reporting to the UK General Manager, you will be respon- 
sibleforalt aspects of financial management accounting 
and reporting and your success in this broad -based role 
will be fudged both on your contribution to business 
policy andonthe effectiveness of the day-to-day running 
of the finance and admin sides of the business. 

if you are an ambitious accountant aged 28-35, with 

re/evan t commercial/ financrat experience probably gained 

in a last mowing high-growth environment then phrase 
telephone Nafl IKuc- Consultant to die Company on 
01-387 5800 (out-of-hows on 0923 43033) for a- 
preliminary confidential discussion or writetohhn at 


FINANCIAL SELECTION (SERVICED 

DRAYTON HOUSE, GORDON STREET, BLOOMSBURY. LONDON WC1H OAN TELEPHONE: 01-387 5400 


ACCOUNTANT — OIL 


LONDON W1 

Amerada Hess Limited, a sttoskfiary of Amerada 
Hess Corporation, has been Involved In the North 
Sea snos 1 964. Wa are a rapidly developing 
organisation directed by an Afl-British management 
with a substantial Income from offshore profuction 
and with expanding exploration acreage in North 
west Europe. 

The role covers af areas of financial reporting, 
fndudtog production, to both UK and US 
management The company places great emphasfe 
ipon monitoring both its own performance and that 
of other operators acting on its behalf. 

Ganddates, preferably qualified, should have at least 
2 years industrial experience, the abfltty to work on 
micro computers and wifi probably be in their 


c.eie.ooo 

mfcj-20's. Demonstrable communication skills are 
essential ooupled with the abffity to organise work to 
meet deadlines. 

Career prospects are excellent The attractive 
benefits package includes rxx>contributory pension, 

subsidised BUPAand season ticket loan. 

Wb would also Ska to hear from part-qualified 
accountants seeking a first appointment in the 
oil industry. 

To apply write to Andrew Scott-Priestley providing 

lull career and salary details or te lephone him on 

01-6367766 Ext 2133. 


Amerada Hess Limited 
2 Stephen street 
Tottenham Court Road 
London W1 PI PL 


IMERFDf 

HE55 
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Accountancy Appointments 


Financial Director 


Restructuring and ambitious growth 
plans have led a well-established 
independent supplier to the building 
and home improvement markets 
{ turnover £10 million plus ) to the 
decision to appoints Financial Director. 

The key tasks will be to provide 
financial input and creative advice on 
the Group's future strategy and 
develop and maintain tightfinancial 
controls. An early priority will be to 
develop the existing management 
accounting system to meet the 


Oxfordshire 
c £28-30,000 + car 


demands which the planned growth 
will impose. 

Candidates must be qualified 
accountants, aged 30 - 45, with 
several years’ experience in a similar 
role, ideally gained in a distribution 
environment. Experience of the 
building Industry would be useful but 
ts not essential. 

This is an opportunity to join a 
company in whose future the 
successful candidate will have a real 
stake. An attractive salary package 


and benefits, including generous 
relocation assistance, is offered. 

Candidates should write in 
confidence, enclosing a full CV and 
quoting reference MCS/ 2020 to 
Mitton Ives, 

Executive Selection Division, 
Price Waterhouse, 

Managenrent Consultants, 
Southwark Towers, 

32 London Bridge Street, 

London SEL9SK 


GROUP FINANCE DIRECTOR 

Southern Home Counties Emoluments up to £60,000 p-a. 


This represents an excellent opportunity to join the young ana f 

of a successful British 1*3X1 which has considerable interests in the food industry. 
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management information, the person appointed will participate ertc 
the bumness including identification and evaluation of acquisi tion s. 


in the dev e lo p men t of 
trill ideally have a fmeg 


or food industry background. i 

Essential personal qualities include sound business a c cu m en, well developed management 
skills and entrepreneurial flair 

Written applications, enclosing up to date C.V, should be submitted in strictest confidence to 
Eric Sutton at our London office quoting ref. 5768. 


Price Tffaterhouse 




Baring Far East 
Securities Limited 

Baring Far East Securities Limited 

requires an accountant to be 

responsible for the day-to-day 

financial control of the Company 

including the preparation of 

management and financial accounts 

for presentation to the Directors. 

This position will suit a recently 

qualified accountant with some 

knowledge of stockbroking. 

Remuneration and prospects will be 

commensurate with this important 
position. 

Application with curriculum uitae to: 

R. D. T. Johnson, Esq. 

Company Secretary 
Baring Far East Securities Limited 
Holland House, 1-4 Bury Street 
London EC3A 5DY 


INVEST YOUR ACCOUNTANCY SKILLS WISELY 

A VARIETY OF EXCITING OPPORTUNITIES CITY BASED 

Accounting and Financial Management in theChyfri its newly compotitiva mood now requires a sophistication and grasp of the business fomrarfy reserved 
for industry. Our client, a leading Independent In vestm e nt Management Group with £3 billion under managemenLcurrentfy has three vacancies for young 
accountants. TT« positiora are all based in I^NKtori and offer hfahiy attractive remuneration packages. 

TWO NEWLY QUALIFIED ACA's 3-6 YEARS P.Q.E. 

to £16,000 plus benefits to £25,000 plus car 


As assistant to the Chief Accountant you wlUha w tiponBtbinty 
for a wide variety of both financial and management accounting* 
and wHI be fully involved in preparing and using the complex 
computerised management accounting and modelling systamr 
which analyse the group’s performance. 

Having displayed the tenacity necessary to master the range of 
responsRanitta, advancement will be encouraged as fast as your 
accounting * ills and personal qualities will allow. 

As an imaginative thinking graduate aged under 27, probably 
with large City firm experience, you must be able to work In a 
disciplined but fiexbta way. 

Applications m writing and quoting reference 10/375 to 'Rebars 
Winter at MCP Consultants. 


The fast moving environment of Investment Management of 
pension Fund Portfolios demands not only outstanding Invest- 
ment performance but also excellence in administrative support. 

The position of Assistant Manager In Pension Fund Admini- 
stration Is one that will require of applicants the ability to apply 
soma vary quick thinking to their accountancy background. 
As a graduate with a high degree of numeracy you will be a self- 
starter who can prove yourself capable to work swiftly and 
accurately to deadlines. 

The position is one that will email supervision of others and a 
strong motivational flair will certainly be advantageous. 

If -you-aro-SBed under 27 and would like to be considered for, 
this position plane send your full C.V.. quoting reference 10/305 

to Robert Wbittr at MCP Consuftsott. 


3-6 YEARS P.Q.E. 

to £25,000 plus car 

A hew vacancy has recently been created within the Investment 
Trust Accounting Department. This managerial position will 
require a Chartered Accountant 'with several veers proven 
experience and at r wgtfa of character to provide additional weight 
-to this area of significant importance to the business. 

The role will n e c aM ri tirte a broad knowledge of Computer 
Accounting procedures, es advice end implementation of the 
above will form a significant proportion of the work. Responsi- 
bilities will include the effective managemant of staff, preparation 
of accounts and reports to set deadlines end liaison with a wide 
'vartetyof personnel. 

The successful candidate wHI be a graduate who can submit 
proof of a relevant background, which may include investment 
related activities, combined with a highly seif motivated 
approach. 

Applications in writing and quoting reference 10/395 to Derek 
Barn at MCP Conmltants. 


Salaries quoted above are not rigid butviritl bejetto raftact bcwh.your accountancy strength and inttur-persbnd qualities.. All applications will be treated in strictest confidence. 


MCP 

Management 

Consultants 


Financial Sector 
Human Resources 


HALTON HOUSE 
20-23 HOLBOKN 
LONDON - ECI 
01-405 9000/1 


Hoggett Bowers 

Executive Search and Selection Consultants 

8mttNGHAM t CAUXFF»(XASQQ9/',lEEDS,lX)NOQN,MANCHESI& w NEWCASn£,SHEFFlEIDwidtyM)S(X 

Financial Controller 

Retailing 

North West, Neg £20,000, Car, Benefits 

as the leading sector within British commerce. Our client. 




MANAGER- 
SYSTEMS ACCOUNTING 
CITY MERCHANT BANK 
Salary c&25,000+Car+Banking Benefits 

A leading European Merchant Bank and subsidiary of an 
International Group is placing great emphasis on the need for 
increasingly sophisticated management information and 
reporting systems. 

They arc therefore seeking to recruit a senior member of a 
new and entrepreneurial management team to take 
responsibility for the implementation of a new Banking 


updating, 'strengthening and development to provide flexible 
systems capable of growing with a bank dedicated to expansion. 

Candidates must be qualified accountants <28-361 with a 
minimum of two years' Computer Systems experience within a 
financial institution or Management Consultancy. Excellent 
interpersonal skills are essential to liaise at ail levels in oil 
areas of the bank. High professional standards together with 
energy and initiative will ensure rapid career progression. 

For furt for information please write, enclosing persona/ details, 
or telephone Susan Ross. 

KIRTH ROSS MARTIN ASSOCIATES. WARDCATE HOUSE. MA LONDON WALL 
LONDON EC2M 1TP. TCI.EPHOKK 01*28 34«l 


Firth Ross Martin 


Fin.uKui & Professional Selection Consultants 



G. Sable, Ref: 29643/FT. Male or female candidates should telephone in confidence 
for a Pe rsonal H istory Form 061-832 3500. St John's Court, 76 Goxtside Street, 
MANCHESTER, M3 3EL 


CORPORATE 

FINANCE 

Excellent salary + car 


One of Britain's hugest international 
companies, we are seeking to recruit a high 
calibre financial analyst to join our corporate 
finance team. Responsibilities indude tong 
range financial forecasts, studies cm fmancial 
stnxSuring, formulating and reviewing 
investment propos a ls, and research into 
matters of finandaJ policy. Problems are 
diverse and complex, requiring Innovative 
thought and solutions, working in dasw 
collaboration with business operat i ons, 
planning, tax and treasury groups. 

The successful candidate, Kfeally aged 
26-32, wHI be commercially minded, have 

THE BOC GROUP 


had experience in o demanding business 
environment; and have the personal skills to 
make reccxnmendaHans to management at 
Chief Executive and Board level. Applicants 
should have a good honours degree, 
preferably in a numerate subject. A formal 
accounting qualification or an MBA is 
essential. 

The position is based at aur superb new 
offices located in Wmdtesham, an attractive 
Surrey village dose to the M3. 

Please apply in writing giving fuB details 
of qualifications, experience and salary 
history to Ms. R. Cornfield, 

The BOC Group, Chertsey Road, 
Windlesham, Surrey GU20 6HJ. 


I 


Assistant | 

European Controller I 

W. London £16,000 + Car I 

Through tight financial cantt^ and aggressive marketing stnUc^oia-cDew has fcrnly H| 

established to European service operations as the market leader. ^B 

This key rote in die European Finance Team is an established career route to coo&oDeship. IB 

Working doseiy with Senior Management in reporting, treasury, systems and other areas, you Hj 
may oaask>naItyimdertalwaKjrt*suiy, 241 day assignments w the continent ^B 

You should be a graduate, qualified accountant with lndusaial / conuneroiaZe3qperienc& WM 

Exceptional candidates with a ftrel class track record in a large practice will be considered. gp 

To apply tfcara write e nc lo sing ^ ■ 

atfuflCVorcaUCarofliMCilfntteBSC. PCfSOIIIIGI 




75 GRAYS INN ROAD. WC1X BUS 01-242 6321 


Our cEenl seeks a cuaiifieri R pankh 
speaking accountant, preferably a Spanish 
National in his or her thirties. The poritfouhas 

Financial 
Controller 

Canary Islands - i ^Hcatim,<n»tii«rrfFr/9i5, smpotedb, 

Spanish Speaking 




aleadmgUKPLCwith interests worldwide. 


be of 


(Southern) linn ted, 
Old Court House, 
OW Court Place, 
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FINANCE 

MANAGER 

OIL EXPLORATION 
AND PRODUCTION 


CENTRAL LONDON 

Osl exploration and production company with 
substantial North Sea interests requires a 
finance Manager who will report to the 
overseas-based Finance Director and carry 
responsibility for managing the fianance and 
accounting function. 

The requirement is for a qualified accountant 
probably aged 26-30 with broad experience of 
the financial control, treasury and tax functions 
within the oil industry. 

SALARY AROUND £18,000 

The Finance Manager will contribute to wider 
management aspects of the business which are 
likely to include an involvement in exploration 
and production overseas. 

A starting salary of £18,000 is anticipated. 
London W1 is the location. 

Phone John Dodds on 01*629 2080 or send a 
brief curriculum vitae to him at 
37 Maddox Street, Lemon Wl. 


if 
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Investment 
Accountant/ 
Administrator 

TheaxitinungexpanskmofourbwestmentAccounfingand 
A di n fnfcti«rt ion function has led to a requirement to strengthen the Investment 
Acoounttngteam by the addition of an Investment Auountant/. 
Admutisbator. Applicants forthis post should be either experienced 
divestment Administrator or qualified Accountants seeking to grin 
experience in me Investment field. 

The suooessful appfcantwffl be ejected to make aoantribuBon 
in the following areas^ 

Provision of accurate statistical Information to InvestnwitManageis; 

Developing on-line computerised investment accounting and 
administrative systems; 

Administration of secuifly settlement procedures 
Administration of, and accounting for, unit-linked funds aid 
authorised unit busts. 

It 's anticipated that the successful appfcantwffl become Involved In 
the management of the department 


W 



An attractive fringe benefit padogesatoavafabte which Includes non- 

contributory pension, Sfeassurance and permanent health insurance, bonus 

scheme and a s uhskfsed mortgage faeft^. 


Assistance wiS be | 
tfv 


and career to <£teftx The Staff Manager. 
Scottish Equitabk Ufe Asstvanex Society, 
28 SL Andrew Squate, Edinburgh &Q1YF. 


Scottish Equitable 

SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY 





CHIEF ACCOUNTANT 

c. £20,000 + Car Nortfi London 

Our client is a highly successful, privately owned 
company manufacturing and. marketing both 
consumer and industrial products in the UK and 
increasingly overseas with an annual turnover 
of£28m. 

*niey are now seeking to appoint a Chief 
Accountant with Board potential As the senior 
financial manager within the Company, 
responsibilities will include general financial 
control, planning resources forthe Company’s 
future, reviewing, developing and monitoring all 
information and accounting systems and treasury 
involving foreign currency. 

The successful candi d ate must bg a qualified 
accountant aged mid-thirties to mid -forties, 
assertive and practical and with proven experience 
as a Chief Accountant within an industrial 
environment 

In addition to the financial fun ction , the person 

appointed will act as Company Secretary, and 
therefore previous experience in this areawould be 
adistinctadvantage. 

This ppgifin n open to male and female applicants. 
To apply send your cv to : 


Street, London Wl. 

Any company to whom you do not wishyour 

application to be forwarded shooldbe clearty 
stated in a covering letter. 





Routine? 

. . .Anything but! 

The Hawley Group continues to expand aggressively on both sides of the 
Atlantia In 1984 sales totalled £300 million mid increased by a farther 80% m 
the first half of the year; this growth being achieved both organically and 
through acquisition. 

Outstanding career opportunities exist tor two exceptional young account- 
ants to be based m Central London. Neither of these positions is routine; 
both are highly visible roles a real opportunity to contribute to the 

continuing growth of the company and to gain experience of a diverse 
range of businesses. Both positions can offer progression to a senior hne 
accounting role within the group. 

Group Management Accountant 
To £25,000+ Car 

Providing an independent assessment of the performance of OK operating 
companies, iwy pp p^nnwnwt is responsible tor the review inter- 

pretation of monthly management information, business analysis, investiga- 
tions eta Suitable aged 28-32, will be qualified accountants 

possessing commexctal awareness, an analytical approach and excellent 
co manudcation 

Group Operations Analyst 
To £20,000+ Car 

.This newly created position will be responsible for the review and develop- 
ment of accounting systems and controls throughout the UK and will involve 
the examination of all aspects of operations, both financial and non- 
financial. Candidates should be Chartered Accounants aged nrid-late 20b. 
with 1 -2 years PQE. In addition to possessing well developed interpersonal 
skills, candidates should be self-motivated and investigative in outlook. 

Please apply directly to Jeff Grout at Robert Half Personnel. 




INTERNATIONAL AIRCRAFT 
SERVICES LIMITED 

IS AN IRISH BASED COMPANY 
SPECIALISING IN LEASING AM? 
OPERATMGA1RCRAFT WORLDWIDE; 


CHIEF 

FINANCIAL OFFICER 

SHANNON 

Inter n a t i ona l Aircraft Services Limited is a fast growing company engaged in the 
provision of operational, financial and marketing services to the world aviation 
industry. The continuing growth of the company's world-wide trading activities 
necessitates the appointment of a Chief Financial Officer. 

The successful candidat e wfll be responsible for the guidance and control of the 
company's finan c i a l affair s. Key areas will include financing, treasury operations, tax 
and financial p l a nn ing, project appraisal and commercial negotiations. 

Candidates, aged oyer 30 years, should be qualified accountants whose backgrounds 
include experience in banking, treasury operations or corporate finance at senior 
level. Ideally, this experience should have an international dimension. Negotiating 
skills, a high level of commitment, a strong comraerrial orientation and a willingness 
to undertake extensive travel are all essential requirements. 

The appointment carries a comprehensive remuneration and benefits package which 
reflects the level of commitment and achievement expected. 

Ca n d i dates should send full personal, career and salary details to Sean Gannon at 
1 Stokes Place, St. Stephen's Green, Dublin 2, Ireland, quoting Reference Number 2971. 
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PEAT 

MARWICK 


Management Consultants 

DUBLIN. 


ACCOUNTANT — STOCKBROKING 
(CHANNEL ISLANDS) 

City of London Stockbrokers require an Accountant (preferably Chartered) 
to be responsible for the financial and management accounts of their 
Channel Islands associated companies. Experience of Financial Sector an 
advantage; preferred age range 25 - 35. 

This new position reports to the Channel Islands General Manager and the 
successful candidate must be capable of communicating well at all levels. 
Responsibilities will include periodic reporting and analysis of revenue and 
expenses; .preparation of statutory accounts and regulatory returns; 
compilation of budgets and budget comparisons and the preparation of 
financial reports for submission to all levels of management Initial training 
will be based in London. A Channel Island connection would be an 
advantage. 

Remuneration package, dependant on age and experience, could be of the 
order of £18,000 — £20,000 in the first year. 

Apply with C.V. to G.N. Cross 

James Capel & Co., 

Winchester House, 

100 Old Broad Street 
LONDON, EC2N 1BQ. 

Tel: 01-588-6010 


SENIOR FINANCIAL 
ACCOUNTANT 


To £ 25 K pa + Car + substantial benefits 
Thames Valley 

flnr rffwrt is a major financial services group with an enviable record of growth. 
They have successfully developed a di ve r se and highly marketab le range of 
sezvices. baft m the ccttpotaoe mad mdmdual seetoss of the znszkeL 


Chartered Accountant to assume i _ _ . _ 

accounting ftmetian. Reporting to the Chief Accountant, you will administer a 

qualified team with responsibifity for the presentation and ca mnmnfca rtian of 

ffwaivrial 

Ton are Kkely to be in year early 30‘s with several years’ post qualification 
experience in the services industry. As well as a first class technical 


skills and a stro ng work ethic. 

Applicants should write in the first instance, with ftH Cy, to me, Robin McWilliams, 
r ^avaihanr to the Group. AH enquiries will be handled in strictest confidence and 
yoor name wiP not be released until we have briefed you and you have given your 


consent. 


i PfTfkp ur* 8 * Ccpmltanbi (hfawwaHonal) Ltd 
63 Mansell Street, London El SAN. 



r 



n 


A Member of Northern Foods Dairy Group 

Chief Accountant 

South Yorkshire 

Dale FannFoods is ahighly profitable customer orientated £90m t/o subsidiary 
of Northern Foods PLC. It comprises 3 autonomous profit centres engaged in 
the manufacture and distribution of branded and own label duty products. 

A recent £5m capita] injection at the consumer products factory atRawmarsh 
with die expectation of considerable growth, necessitates die appointment of a 
Chief Accountant who; reporting to die Site Director and functionally to die 
Dale Farm Foods Financial Controller, will supervise a staff of 20, and have 
complete responsibility for die finance and data processing functions. In 
addition to die day-today responsibilities, die successful applicant will be 
evpertid m tubIcp a significant contribution to the commercial rigrisinn.wialring 

process. 

Candidates, aged 27-32, will be qualified accountants who can demonstrate a 
track - record of academic and professional achievement coupled with a high 
degree of self-motivation, commercial awareness and communicative ability. 
Lang-term career prospects are excellent.. 

Relocation facilities are available where appropriate. Interested applicants 
should contact: Stephen Broadhurst or Rod Shaw on 0532-450212 or 
write to them at Michael Page Partnership, D/14 Park Place, Leeds LSI 2SJ, 
quoting ref. 8192. 





Michael Page Partnership 

International Rtt^xritment Consul 
London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYxk Sydney 
A member of iheAddisonIbgPICgvup 


^1 


Surrey to £40,000 



orientated setvice sector company is amongst the leaders in its field. Ftirt of a 
substantial public group, turnover is In excess of £200m pa 

Reporting to the Managing Director with responsibifity for the entire financial function 
you wtf concentrate Initially on the development and improvem wit of computer based 
financial and management Information systemsto meet the needs of a raoidtv 
expanding business 

A qualified accountant, aged from your mid thirties, you must have substantial 


^ iy attune auxxinang sans aran operating hve 

,n JI l ^ or Qroupa. Extensive knowledge of systems development and Implementation 

wBI be a pre-requisite. Displaying a high level of abfflty and drive together with first 

class interpersonal skBlsyou wS already have made your marit in the financial function. 

Resumes including a daytime telephone number to Torrance Smith, Executive 
Selection Division, Ref. S404. 


C00D< 
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,iers 
&Lybrand 
associates 


Coopers & Lybrand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y8AX 


FINANCIAL CONTROLLER 

Salary c.£20,000 plus normal benefits 

Clfwbtafe a WJBshire based USM quoted farffte according fmefion 
com pany wtth q turnover exceeding STM key rote to developing and maintaining 
tom mcxstfadurlng end seSng speckled the compare finance eonfrols and 
computers cmd computer peripherals. The Information systems. As part of a smafi. 
company has recenty been re-structured, aggressive managemert team you will 
a "Pjagementteam, is ptay an active rote in the future devetop- 


teady to capitalise further on itehlgh- 
leehnology product range. 

Reporting tofoe new managing cSrector 
you wO assume complete responsibifity 


BfewnA* fcKhMfng a daytime telephone number; to 


men! of the business. 

Aged from 3a you must have several years 
post-qucffllylng experience In a fo$t- 
movtng manufacturing environment. 


CIPCR 


1 



The bottom line for 
finance and investment specialists. 


At the foot of every IBM recruitment advertisement 
there’s & mail space in which we highlight some aspects of IBM’s 
contribution to the UK. Its also a reminder to potential employees 
of how important sustained growth and investment is to a 
company. Our ability to reward our employees with the most 
innovative am! progressive benefit schemes rests on the firmest of 
financial footings. And that, in turn, relies on a team of fi nancial 
experts who use their creative, problem-solving abilities on every 
aspect of the company's business. 

Vfe are currently seeking to recruit tire folkwing specialists 
to work in the Treasury Group at our North Harbour headquarters 
in Portsmouth. 

Systems Adviser — Pensions Investment 

At IBM United Kingdom Pensions Trust Limited, the 
trustee's present investment and accountancy system requires 
complete mechanisation, including the provision of networking 
frriliH«»c to the many external investment contacts. The funds 
assets currently exceed £650 nrifijon. Tfour role will be to determine 
the best approach in developing the new system and to manage 
its im plementatio n. Its a challenging assignment, as you will also 
need to co-ordinate interim improvements to existing facilities.- 

You will need a thorough' knowledge of PC user pro- 
grammes in addition to several years’ post-graduate experience as 
an mr pnTifant (nr camilar q ualificati on), some of which should 
have been 'spent in an invesiznentenviromnent. Your dolls in. 
project iwanagwunw, communication and motivation are equally 
important Ref: PISA/005 


Pensions Specialist Insurance Specialist 

IBM United Kingiom's Pension Sdieme has 24,000 members Working within the Treasury department, you will 

and current assets exceed £650 miHton-The specialist recruited will advise IBM management on the impkmaatarion of a Physical Risk 

become a*centre of oompetence’for the Schemed trustee on statutory. Management Programme-This will involve travelling throupout 

fiscal and regulatory matters.’&u will also provide skilled evaluation the UK. As well as liaising with senior levels ofsta^you wifi often 

nf prrypwid pononrre In future com- negotiale'dirfectly with London insurers. 

,_if. Pr sys tems T nqin w»mfTi h; l ^nd cr^pmp rgpnrta pr y? rlryiiTngnfaifm n "four experience in ride inspection and assessment — 

ybu should be a graduate, with an excellent background in probably wuridngwithinaniiisuranoe group or au^oraanmercial 

technical pensions and proven communication skills. Any experience company - is as important as formal, degree level Qualifications, 

of the application of systems tothis area would be very advantageous. Re£ IS/0U 

Ke£ PS/005 Taxation Analyst 

Treasury Operations Tfe are looJdrg for a taxation specialist to undertake a. 

Tbu will twiti^r financing projects, handling complex range of resp o nsibiliti e s covering all aspects of taxation as it affects 

financial and business problems and developing appropriate solutions the IBM group rf companies and its emptoyees-The we ak will. 

for them. "Your creative preblem-solving ^ N iodude involvement in special fovestiga- 

> « # ■■ W \ ■ * — A— mt AranVi m T1XRW rYl IDinOCO 


Treasury Studies Analyst 

You wifi take on the treasury involvement in new bua- 


prmects,co-ordinming financial interest in joint ventures. TTiis is 

* " ■ w . m A* 


ability and initiative, together with your 
inter-personal skills, will be at a premium, 
as you become involved with IBM senior 

Tnnnayrnwit gjj lh» flnuni-fa? Community 

in the City of London. 

Yju should be a graduate or 
qualified accountant with several years* 
erperiCTM** in * major financial Institution 
or a corporate treasury depar tment , no w 
ready for the challenge of m a n ag ing 
treasury projects in a fast- growing 
company. Re6TO/0U 


MW T*oP«nc»nlW*«i 
tMpMrilanrtn 
and MMAvcMna Eoaipw 
BM IMMNagvn IMM 


• 17,000 jobs in over 40 UK locations 

' •TWo manufacturing plants 
► Development laboratory near ’Winchester 

• An equal opportunity employer 

• £1475 million exports in 1984 

• £149 million invested in UK in 1984 


company- is as important as formal, degree level qualific ati o ns . 
Re£IS/011 

Taxation Analyst . 

'We are looking for a taxation specialist to undertake a. 
range of responsibilities covering allaspects of t a x ati on as it affects 
the IBM group of companies audits employees. The work will 

>. include involvement in spedal investiga- 

\ tions,tax evaluation of new business . 
iL . methods and tax and dividend planning, 

all afwhich offers you a broad view afthe 
1 business, and regular contact with IBM 

senior management 

| , gg nw * Applicants should ideally have a 

S’ 1 *"** 1 taxation or accounting qualification 

«OUKlood<m. to^erwth^^apotoMof 

Iring Plants • corpoiatetoa^ma^carapimy 

rynm Winchester . 

initv employer to demonstrate a rogn leva ot enthusiasm 

mnrt*inI984 -and commitment. Be£TA/QU 


treasury techniques and new areas of finance management. 

’5fon should be a graduate and folly qualified accountant, 
with extensive experience in corporate treasury or merchant 
hanking A background in financial p la nn i n g or taxation will be 
especially usefol -well also be looking for natural communication 
skills with plenty of initiative. Reft TS A/011 

Inv e stm ent Analyst 

Working in the Treasury department, you will be respon- 


This position offers an ideal opportunity for agraduate with around 
5 ypjyr ^ experience and good ccnwnitrricaiion drills, firf: lA/Qli . 


AH of these positions offer the chance to join a uniquely 
f4i»npngir»g wmm n ment within an expa nd i n g and successful 
company. Salaries and benefits are excellent. 

Tntere-gtwd candidates with the appropriate qu a l ificatio ns 


numbesq to TWtts inAe ftrsannd Depajtirentat 
rtn ^nm Timi^ PQ Bax 4LNorth Harhou 
Portsmouth, Hants.P06 3ATX ... 



COMPUTER AUDIT PROFESSIONALS 


Age 25—38 


City of London 


Neg. to £25,000 + car 


Exceptional opportunities exist to join a major international firm of Chartered Accoun t ants and 
Consultants which is re-shaping its computer audit activities. Our client is in the forefront of progressive 
thinking in the computer audit field and wishes to recruit a number of experienced computer audit 
professionals from the external and internal audit community. 

COMPUTER AUDIT MANAGERS - to manage the provision of computer audit and advi so ry services 
to a portfolio of clients (neg. to £25K + car). 

AUDIT SOFTWARE MANAGER - to establish and maintain a team of audit software specialists 
involved in feasibility studies and the design, and implementation of applications (neg. to £22K + car). 
AUDIT SOFTWARE SFECXRUSTS - to develop and implement audit software on client assignments 
(neg. to£15K). 

These positions require either a data processing or accounting background, phis the ability to work under 
pressure and to be part of a highly qualified team. 

Career progression opportunities are excellent and exist up to and including partner level 
For more information, please contact George Ormrod BA (Oxon) or Stephen Hackett BA (Oxon) on 
01-636 950 1 or write with your C.V. to Douglas L l arub i a s Associates Limited at our 
London address quoting reference No. 5762. - — ■ 




• m Our (Jentfe a swa»sshdspeciafctsU>-axtfractoT which has been Involved in 

Lflfiatl sonw of fhe most prestigious biald^ projects of the last decade, its position 

A JMKCMBwACBA as one of the leadera in its field has been achieved bs a result of its sound 

engineering refxfl^ton, fts technicaffy quaflfied and 3k8ted vrakforce and its 
1^-n-ai.fM.n.Hjitf heavy investment In the most modem plant available. Turnover is 
^ H R Oilisr approaching JE6mfl6on and growing fast 

They now wish toappointa high calibre Financial ControOerasaKey member 
of their top management team. You wffl be msponsfoie to the Managing 
. 7 Director for aB&wod aspects of the business and wfll be deeply invotved in 

Board Potential thedevetopmentrtthecxxTpany. 

Appficants wffl be Qualified Accountants. aged 30-40, with several years 
broad industrial experience inckxSng planning and budgetary control, cash 
management, computer-based systems and the provision of management 

Sussex Coast jrfbrmaltoftScwwexpatencefoacQrtie^ 

but is not essential. 

A Mty competitive salary and an attractive package of benefits wffl be offered 
FkAA AAA , and them are excellent prospects of a Board appointment for someone who 

Ct /vi””** ~T Car can demonstrate high financral nrarw^enwntebWy and sound commercial 

awareness. 

Please send concise dete8s, inchxfing currant salary and daytime telephone 
number, quoting reference H2D25, to WR. GWtand, Executive Selection 
Division, 

Thornton Baker Associates Unrated, Fairfax House, FufwoodPface, London WC1V6VW. j 


An outstanding opportunity for 
a financial controller. 

To assume full responsibility for all planning, A first class salary and benefits package that will 

control and reporting issues within their London match experience and expectations will be offered 

branch operation. to the right individual 

The position is ideally suited to a graduate chartered Please reply to: JohnHard^ty, 

accountant with several years post-qualifying Manager, Human Resources, 

experience, ideally in a major financial institution. Canadian imperial Bank ofMmunerce, 

Candidates of exceptional potential may be 55 B: ehopsgate, Ixjpdcm EC2N 3NN. 

considered straight from the profession providing telephone: Uto2o 9S5o. 

they have the requisite managerial and technical 
experience. 

The successful candidate will play a major role in hl «rkiAKi wm. atw ■ 

the rapid expansion of the Bank’s UK activities. v^NAUlAN IIVihTrF 


<i> 


CANADIAN IMPERIAL 

BANK GROUP 


GROUP FINANCIAL CONTROLLER ■ 

Age 30-40 South Avon £184MX^£2O000 + Car 


A qualified accountant is required to join the management team of Radford of 
Bristol Limited, an established- and profitable manufacturer of refrigeration and 
micro electronics systems. Turnover is increasing rapidly and there are excellent 
prospects for future growth.' . 

Reporting to the Managing Director you will lead a department which is afready wed 
established and be responsible for ad aspects of the company's accounting and 
reporting requirements and for the further development and implementation of tile 
computerised information systems. As a key member of the senior management 
team you will expect to be heavily involved in the provision of financial and 
commercial information for the board and to help plan and implement strategies for 
the future. 

Applicants should have experience of costing gained in a manufacturing industry 
ana be familiar with micro computer technology. The existing management team is 
small and will, amongst other attributes, be searching for communication and man- 
management skills. 

Remuneration package includes competitive salary, car, pension scheme and 
assistance with re-location expenses if appropriate. 

Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref J AH/80 to: Tony Heaford. J 
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Bethlehem Steel omits 
payout after heavy loss 


: BY TERRY DODSWORTH IN NEW YORK 

THE CONTINUING’ tribulations of 
the U5. steel industry were sharply 
1 underscored yesterday when 
Bethlehem Steel, the third largest 
U.S. steel ma n ufac ture r, announced 
that it was dropping its quarterly 
dividend for the first time since 
1939. . 

The company’s decision iwm a af- 
ter it registered a heavy loss in the 
t* third quarter and said it expected a 
further loss in the final three 
months of the year. 

Bethlehem added that it was 
seeking to renegotiate its labour 
contract well before it was doe to 
expire at the end of next July - a 
dear indication that the company is 


for wage cuts to help it 
through its crisis. 

Net losses in the third quarter 
smoonted to S78J)m, including a 
$35m charge for the closure of its 
fas t ene r plant in Pennsylvania, 
against losses of S17.4m in the same 
period last year. 

The group's continuing opera- 
tions were also in toss to the famA of 
Sll-lm against profits of 82.7m on 
the same basis last year. 

Sales - in the quarter foil to 
5L29bn from 5L38bn .and in the 
first nine months of the year 
slumped to S3Jlbn from $L2bn. 
Nine-month losses soared to 
SI 18.5m from a profit of $48m in 


1984, but on a continuing operations 
beds - the group earned $3.4m 
ag ain st SR-Sm. 

Bethlehem Warned its deterioratr 
ing performance on flat steel de- 
mand, the influx of imported steel 
and the reduction of inventories 
over the quarter. It saw no -pros- 
pects of a si gnificant impr o v e m ent 
in prices or volume in the current 
quarter. 

Hie group, which has seen its net 
worth decline from SJLSba in 1881 to 
SI .2 bn last year, has been r educing 
its dividend as the industry failed to 
pull out of the slump which over- 
took it in the early 1980s. 


Stelco doubles profit to C$20m 


BY ROBERT GtBBENS IN MONTREAL 


STELCO, Canada’s largest steel 
producer, lifted third-quarter prof- 
to CS20fon (US515.1m). or 23 
cents per common share, from 
CSlOm, equal to a 10-cent toss per 
share after preferred dividends, a 
year earlier. 

Nine-month profits rose from 
C$3 1.8m to CS61.?m before ex- 
traordinary items, with spies in- 
creasing slightly to CSlfiObD. 

Third-quarter sales fell by 4.4 per 
cent, reflecting a seasonal down- 


turn in demand. But Stelco, which 
accounts for about 27 per cent of 
Canadian steel output, that 
several of its mills had operated at 
or near full capacity in the first 
nine months of the year. 

The company annrmnrari several 
plant closures earlier this year but 
is proceeding with a substantial 
modernisation programme, includ- 
ing the installation of two continu- 
ous casting machines at its Hilton 
works in Hamilton, Ontario. 


S telco's steel shipments were 
about lm tonnes in the third quar- 
ter, compared with 976,000 tonnes a 
year eariier J'Tus e-mo nth shipments 
totalled 3.1m tnnriAg. Customer holi- 
days in December and the cost of 
scheduled repairs and maintenance 
are **pp<*gd to have a “significant 
unfa vourable impact” oo fou r th - 
quarter earnings. 

Canadian steel producers raised 
prices ou flat-rolled products by 3 to 
4 per cent last July. 


Share trading 
in 3 Swedish 
groups halted 

By David Brown in Stockholm 

TRADING in the shares of three 
' £*mpanles associated with Mr Erik 
Spenser, the UK-domiciled Swedish 
financier, was halted on the Stock- 
holm bourse yesterday pending an- 
nouncement of a big takeover bid 
expected today. 

The companies are Carnegie, 
Sweden's largest investment com- 
pany, the investment house Askem- 
and Saba, the large, retail mid 
wholesale trading group. 

It is understood that Saba will 
make a SKr 2bn (S253m) cash and 
convertibles offer to take full con- 
trol of Carnegie - partially by buy- 
ing the 63 per cent voting stake al- 
ready held by two other companies 
in the Penser sphere, which faces 
an acute debt service burden. 

Mr Penser’s holding company 
Yggdrasil could receive as much as 
SKr 470m in cash for Its 24JJ per 
cent voting stake in Ca r negie. It is 
understood that Asken will be af- 
Ljfered a combination of cash and 
inconvertible notes in Saba in ex- 
change for its 38.1 per cent bolding. 

A further 18.6 per cent of the 
shares in Carnegie are held by the 

EWwiuti family. 

If the deal goes through, it will re- 
duce Yggdrasil’s debt service bur- 
den. Asken sold substantial hold- 
ings this year, and its problems are 
less acute. 

The Penser sphere has expanded 
rapidly in recent years and is also a 
big shareholder in Nobel Industries 
(which, includes the Bofors arma- 
ments^ group and KemaNobel, the 
county's biggest chemicals group.) 

Many of its acquisitions were fi- 
nanced during the boom in share 
prices on the Stockholm bourse, but 
the value of several of these assets 
has declined while financing costs 
have jumped. 

0 Han ri oighanken, tiie large Swed- 
ish commercial bank, has an- 
k nounced that the beads of both its 
money and capital markets and 
equities divisions have left to as- 
sume wanagwwm t of the Swedish 
merchant hank Winston Hakans- 
son. 


Benedetti buys 6 % 
of Banca Agricola 


BY ALAN FRIEDMAN IN MILAN 

S1G CARLO de Benedetti has paid 
L25bn ($14^m) for a 6 per cent 
stake in Banca Agricola Milanese, a 
Milan-based private hank which is 
the object of a hostile public take- 
over attempt by Banca Fopolare di 
Milano. Italy's 14th largest bank. 

The de Benedetti share stake — 
acquired by Sig de Benedettfs Co- 
fide family holding vehicle — places 
the - Olivetti chairman at tie 
of on mmami development in Ital- 
ian banking: an unwanted takeover 
bid. 

Cofide has entered the control 
syndicate, or group of shareholders, 
at Banca Agricola who claim to con- 
trol 51 per cent of the bank. The 
syndicate has an agreement not to 
sell shares to outsiders without first 
offering them inside the group. 

This should block the Banca Fop- 
olare takeover attempt But an ex- 
ecutive at Banca Fopolare - which 
already controls 36 per cent of the 
45-branch Banca Agricola - last 
night disputed that the Agricola 


syndicate has a 51 per cent com- 
bined stake. 

“We are going ahead with' our 
public offer and we shall tee what 
tiie real stakes are, 1 * he said. 

Banca Fopolare has 106 branches 
in Italy, of which 97 are located in 
Lombardy. It had net profits last 
year of L49bn, compared with Ban- 
ca Agricola’s L175bn net income. 

Popoiare has total assets of 
L15,565bn, compared with Agrico- 
la's assets of L3,000bii. 

Analysts in Milan said yesterday 
that Sig de Benedetti could either 
aggnmp the role of Agricola's "white 
knight* or could possibly sell his 
stake to Popoiare in order to realise 
a profit on his 6 per cent stake. 

They noted, however, that in the 
nnoffirial “terzo mercato” (third 
market) in Milan - Agricola is not a 
fully listed bank - the price of Agri- 
cola shares stood yesterday at 
L95.000 each. The offer from R)po- 
lare was UHMXX) a share. 


Rival bidders step up 
Helsinki bank holdings 


BY OLLE VWTANEN IN HELSINKI 


FINNISH savings bank group 
Skopbank and Union Bank of Fin- 
land (UBF), have both further in- 
creased their shareholdings in 
Rank of Helsinki (BoH) in their at- 
tempts to gain control. 

UBF said yesterday it had in- 
creased its holding to 25 per cent 
from 18.3 per cent on Tuesday. 
Skopbank also added to its 11 per 
cent holding but did not reveal by 
how much. 

Although UBF is now dearly the 
biggest single shareholder in Bank 
of Helsinki, Skopbank is still re- 
garded as the more powerful force 
since it has closer ties with the oth- 
er two large shareholders, Sampo, 
an insurance company, and Kioast- 


sanfundet, an investment fund. 

BoH shares have shot up to FM 
100 ($17.6) from FM 53 last Thurs- 
day. Brokers estimate their real 
value, judged alongside those of the 
other two Finnish commercial 
banks, UBF and K a ns a l lis-Osake- 
Rmkfci (KOP), would be below FM 
30. 

The battle for BoH has now at- 
tracted most of Fi n la n d’s big insti- 
tutions, including KOP, though it 
does not appear to be interested in 
seeking controL 

KOP sold its entire stake in BoH 
to UBF eariier this week. By yester- 
day it had acquired another 50,000 
shares, selling half* to Skopbank 
and half to UBF at FM 100 a share. 


Du Pont 
earnings 
slip 10% 
in quarter 

By Paul Taylor hi Now York . _ 

DU PONT, the U.S. chemicals and 
energy group, is withdrawing from 
a Texas-based synthetic gas part- 
nership venture and dosing an as- 
sociated methanol production plant, 
resulting in a £68m after-tax 
charge. 

Tbe charge contributed to a 10 
per cent decline .in the group's 
third-quarter net earnings an- 
nounced yesterday. The results 
were again accompanied by a fierce 
attack by Mr Edward Jefferson, Du 
Pbnfs outspoken chairman, on the 
failure of Congress a n d the Admin- 
istration to reduce the federal bud- 
get deficit and a warning that the 
competitiveness of 115. industry 
had been “seriously impaired" by 
the strength of the dollar. 

Third-quarter net wminp fell to 
saghw , or S1J7 a share, from 
5315m, or $151, in the same period 
last year. Sales fell to $&53bn from 
S8.71bzL 

Earnings were reduced by S88m, 
or 37 cents, as a result of Du Ponfs 
decision to withdraw from the Syn- 
gas joint venture with the USI divi- 
sion of National Distillers and 
and its previously an- 


nounced S22m, or 9 cents a share, 
charge resulting from the shutdown 
of an ethelyne production unit in 
Alvin, Texas. 

These charges were mostly offset 
by a 568m, or 28 cents a share, gain 
from a pension fund nccf " TTi ^ rt g 
change and a SlSm, or 7 cents, gain 
from litigation settlements. 

Mr Jefferson “We have seen 
a significant improvement in our 
downstream petroleum business 
which has benefited from better re- 
fined product margins worldwide. 

“Offsetting this i mp r o vement 
we re lower earnings from coal and 
from «mig of the diversified indus- 
trial and specialist businesses 
which continue to reflect relatively 
weak industrial activity and the ad- 
verse of the strangdoDar." 


American Gan 
hit by 

Ticor charge 

By Tony Byland In Now York 

AMERICAN CANS third-quarter 
earnings have been hit by a $285m 
charge from the write-down on its 
investment in Ticor, the Los 
Angeles parent of Ticor Mortgage, 
which faces potentially huge losses 
from toe collapse of Equity Pro- 
grams Investment Gorp (Epic). 

Americ a n Can's net far the period 
dropped by $9 .3m to S27.5m, or 87 
cents a share, after the write-down 
on its S50m preferred stock of New 
TC Holding, parent of Ticor. Before 
this charge also nmi«mi gains 
of $2m aixl $17m, taxed income was 
19 per cent higher at S36Rm on lev- 
el revenues of $U)5bn. 

The company said it was not pos 
sible to quantify the likely impact 
on Ticor or New TC Holding of toe 
"potentially.significanr losses at Ti- 
cor Mortgage. 

Potential losses of S150m have 
been estimated, and Californian re- 
gulators have stopped Ticor from 
writing new Insurance. 

Mr Gerald Tsai, vice-chairman of 
American Can, resigned eariier this 
month from toe board of Ticor, 
which is headed by Mr Harold 
Ge iteen , former chairman ~af ITT. 

Fur nine months, American Can 
has lifted earnings from S102Jhn, or 
$3.76 a share, to SlOBJIm, or S3.70, 
but this year’s total includes an 
after-tax loss of £L8m on the New 
TC write-down. 


Springer group assets 
protected by will clause 


BY RUPERT CORNWELL W BONN 

HERR AXEL SPRINGER, the late 
West German publishing magnate, 
acted to protect the DM SL5bn 
(S3 57m) group he created from 
nothin g by arranging for his assets 

- notably his controlling 26.1 per 
cent stake in Axel Springer Vertag 

- not to be divided between his 
heirs before toe year 2015. 

These provisions, which effective- 
ly freeze toe new ownership struc- 
ture of tbe group for 30 years, 
emerged from toe reading of Herr 
Springer's will yesterday in Berlin, 
almost seven weeks after his death 
at toe age of 73. . 

Prof Bernhard Servatius, spokes- 
man for the executors of the will, 
said Herr Springer had intended 
the provisions to guarantee the eco- 
nomic security of toe group and the 
independence of its publications. 

The win requires the executors to 
make sure that sufficient foods are 
always available to be ploughed in- 
to the group as investments. The 
heirs - his widow, children and 


grandchildren - are understood to 
have accepted the arrangements. 

Prof Servatius declined to put a 
figure on the total value of toe es- 
tate. Its main component, however, 
is known to be the stake in Axel 
Springer Veriag, toe master compa- 
ny which controls its main 
publications. 

These include Bild Zertung, toe 
popular daily with sate of 5Jm and 
HorZu, which provides radio and 
television listings, with a weekly 
circulation of 33m. 

Other Springer publications in- 
dude toe conservative newspaper 
Die Welt and its Sunday sister Welt 
am Sonntag. The group reported a 
1984 turnover of DM 2.42bn ma ki ng 
it by far West Germany’s largest 
publishing concern. 

Apart from Herr Springer's own 
stake, a further 24 3 per cent of Ax- 
el Springer Veriag's DM 170m capi- 
tal is owned by the Burda pub- 
lishing family, meaning most of toe 
concern Is in "safe hands.” 


Karstadt warns of 
downturn for 1985 


BY OUR BONN CORRESPONDENT 


KARSTADT, the largest West Ger- 
man store group, has given further 
proof of its difficulties by reporting 
a 2Jj per cent drop in sales during 
the first ni"» months warning 
that profits are likely to be even 
fewer than the DM 23 Jm (Sfl .lSm ) 
reported for 1884. 

The company has also provided 
further explanation for the recall to 
Karstadt - after a 12-year absence - 

of Herr Bernd Hebbering, currently 
chief executive ed its smaller rival, 
Horten. 

From next April Herr Hebbering 
will join Karstadfs bond in Essen 
as deputy chairman, with respon- 
sibility for pushing through the re- 
structuring of toe group’s opera- 
tions and for its continuing cam- 
paign to make itself more attrac- 
tive, to younger shoppers in particu- 
lar. 

- The drop in sate at toe nine- 
month stage to DM 6 Jim ramp des- 
pite an improvement- in two divi- 
sions of Karstadt which have long 


caused problems. Neckenuum, its 
mail onier subsidiary which has 
run up losses of DM 480m between 
1977 and 1984, showed a 4.8 per egnt 
growth in turnover to DM IJSbn. 
Its 1985 results sho ul d be notably 
better, toe company says. 

NUR Touristic, Karstadfs travel 
agency offshoot, achieved a 9.3 per 
cent rise in business dnring the. 
same period to DM 123bn - figures 
which will mitigate tbe permit com- 
pany’s disappointment at the refus- 
al of the Berlin Cartel Office to ap- 
prove a p l a nne d merger. of NUR 
with its opposite number at Kauf- 
hof, the second largest German 
store concern. 

But toe overall decline in busi- 
ness is proof of how traditional 
stores groups are being bypassed 
by toe current increase in domestic 
demand in the co untry. Karstadt 
said yesterday, however, that it 
hoped the Christmas-buying rush 
would help limit the expected fall in 
1965 earnings. 


New dollar issues top $2bn 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. IN LONDON 


INTERNATIONAL bond markets 
were treated to a deluge of new dol- 
lar jgqiftg to talling S2J)25bn yester- 
day as Wall Street rebounded on ex- 
pectations of lower interest rates. 

Dealers said both fixed ami float- 
ing-rate issues were in heavy de- 
mand and toe new paper, which in- 
cluded S500m issues from both Can- 
ada and Lloyds Bank of the UK, 
was generally well received. 

Underlying toe rally was a down- 
ward lurch in short-term rates - six- 
month Eurodeposit rates shed % 
per cent to 8 per cent yesterday - 
which fuelled expectations of lower 
coupons in the fixed-rate sector and 
boosted buying of floating-rate 
notes. 

Dealers said recent decisions by 
many borrowers to call their float- 
ing-rate issues for early redemption 
had created a need for investors to 
find new paper, especially of the 
higher yielding variety that would 
allow them to wmintiiin their cur- 
rent return. 

This has opened a window for 
certain types of floating-rate issue 
which carry high margins for tech- 
nical reasons - perpetuate, capped 
interest floaters and issues from 
less well-known names, all of which 
were in evidence yesterday. 

Tbe Lloyds Bank issue was a per- 
petual, for example, ranking as pri- 
mary capital under Bank of En- 
gland regulations. Led by Lloyds 
Merchant Bank, it bears a margin 
of per cent over the three-month 
London interbank offered rate 
(Libor). 

Also in toe market yesterday was 
a $300m perpetual floater for Royal 
Bank of Scotland led by Merrill 
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Lynch Capital Markets which was 
quickly increased to 5350m. It car- 
ries interest at % per cent over six- 
month linwan (mean of bid and of- 
fered rates for Eurodollar deposits). 

Other new floaters included a 12- 
year issue for Bank of Tokyo which 
carries interest at a margin of 20 
basis points over three-month Libor 
and an interest cap of 13 per cent 
The deal was priced by lead manag- 
er Bank of Tokyo International at 
100J per cent Korea Exhnbank is 
also raising SlOOm through a 10- 
year deal with a margin of V* per 
cent over six-month Libor and 
priced at par by Chase Manhattan 
(Asia). Finally a small 525m, 10- 
year issue at a margin of V* per cent 
over six-month Libor for Svenska 
In terna tional came through Mitsui 
Trust Bank (Europe). 

Despite yesterday’s euphoria, 
dealers warned that demand for 
floating-rate paper was still selec- 
tive, with some other recent issues 
lagging outside their total fees. A 
similar qualification applies to the 
fixed-rate market, where retail buy- 
ers are confused about the likely in- 
terest rate and exchange market 
trend Institutions need the extra in- 
centive of a strong nama or good li- 
quidity to climb aboard as their 
year-end acco unting deadline ap- 
proaches. 


Indeed, though secondary market 
prices of fixed-rate issues rose by 
some % points yesterday, dealers 
said the Euromarket did not fully 
follow toe rally intoe New York 
market, with the result that yield 
spreads between Eurobonds and 
U.S. domestic issues widened. 

Canada's 5500m, 10-year issue 
which carries a 10 per cent coupon 
and an issue price of 69-tt per cent 
was well received, partly reflecting 
the fact that this is its first 10-year 
issue and that the paper cannot be 
called early .Lead manager is 
Deutsche Bank Capital Markets. 

Credit Suisse First Boston- 
launched a SlOOm, seven-year issue 
at 10 per cent and par for the Elec- 
tricity Commission of the Austral- 
ian state of Victoria. This was re- 
garded as aggressively priced on 
found] in the morning but traded 
within its 1% per cent fees as the 
market improved during tbe after- 
noon. 

Saga Petroleum, the private sec- 
tor Norwegian oil company, attract- 
ed attention with its issue, also 
through CSFB, because of its high 
11% per cent coupon. Tbe 10-year 
issue is priced at par. 

Two other fixed-rate issues were 
slower to move. Chrysler Financial 
Corporation, a name that lacks in- 
stant investor appeal, offered 
SlOOm of six-year, 10% per cent 
bonds at 99% per cent through 
Merrill Lynch. McDonnell Douglas 
Finance is raising $50m through a 
10% per cent issue at 100% per cent 
led by First Chicago. This met some 
resistance because of its partly paid 
structure with 10% per cent due in 


November and the balance in 
February. 

Yesterday evening Coca-Cola 
joined toe fray with a SlOOm, 
seven-year 9% per cent issue at 
100% per cent led by Morgan Stan- 
ley. This carries warrants priced at 
$8.25 apiece, entitling the holders to 
convert into fixed-rate paper oo the 
same terms as the host bond. 

D-Mark bonds recovered slightly 
yesterday after Tuesday's steep 
falls, with only one new issue 
launched in the form of a DM 30m, 
five-year bond with equity warrants 
for Suminoe Textile Company of Ja- 
pan. This carries an indicated cou- 
pon of 3 per cent and is led by 
WestLB. 

Other continental markets were 
generally weaker with both the 
Swiss franc and Ecu sectors suffer- 
ing from a surfeit of paper. The 
Asian Development Bank is raising 
SwFr 100m through a 25-year issue 
- unusually long for this market - 
carrying an indicated coupon of 6 
per cent and led by UBS. Heron In- 
ternational's new 5Vi per cent issue 
started trading at n 2% per cent dis- 
count to its par issue price. 

Evidence of rising coupons in the 
Ecu market came from a new Ecu 
50m, five-year issue for Peugeot, 
the French car concern. Led by 
Banque Paribas, this carries a cou- 
pon of 9% per cent and issue price 
par. 

In the bulldog market the £100m 
issue for Safeway UK Holdings has 
been smoothly placed. It was priced 
yesterday at 39.967 per cent to give 
a yield of 11.255, which is 0.9 per 
cent above the equivalent gilt-edged 
stock. 


Wilhelmsen to raise cash for restructuring 


BY FAY GJESTER Di OSLO 
WILHELMSEN, Norway's largest 
shi pp in g group, has announced a 
planned share issue which will 
ggnifirnnfly rhangp its Ownership 
structure and provide it with an es- 
timated NKr 250m to NKr 300m 
(S31-6m - $38m) of fresh capital. 

Much of the money raised is ex- 


pected to be invested in land-based 
activities, lessening the company’s 
dependence on the troubled ship- 
ping sector. 

Yesterday WUhehnsen's shares 
fell NKr 4 on news of the issue to 
NKr 125/127.50 a share; 2,400 
shares were traded. About 90 per 


cent of the concern's NKr 39.2m 
share capital is owned by members 
of two Norwegian families, the Wer- 
rings and the Wilhelmses. 

To attract new backers these 
shareholders will not exercise their 
one-for-four right to subscribe to 
toe forthcoming issue, which will 


offer 2.1m new shares (par value 
NKr 5 each) at a minimum price of 
NKr 120 a share. The new shares 
will be entitled to half dividend for 
1985. Lists will be opened from No- 
vember 21 to December 5. 

Investors without subscription 
rights will be invited to tender. 


These securities having been sold, this announcement appears as a matter of record only. 



The Dow Chemical Company 

Incorporated under the laws ot the State of Delaware. U .5. A. 

U.S. $100,000,000 

1014% Notes due 30th October, 1992 


European Banking Company Limited 

Deutsche Bank Capital Markets Limited 

i ... • 

Smith Barney, Harris Upham & Co. 

Incorporated 


Banque Nationale de Paris 
Berliner Handels- und Frankfurter Bank 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Nomura International Limited 


Banque Paribas Capital Markets 
Creditanstalt-Bankverein 
Generale Bank 
Morgan Stanley International 
Orion Royal Bank Limited 


Soci &£ Generate Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

October, 1965 
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This announcement appears a$ a matter of record only. 


Septembsrt9&5 


YAH VE KREDI BANKASI A.§. 

Istanbul 


US$ 50,000,000 
Pre-Export Finance Facility 


Arranged by 

Gulf International Bank B.S.C. 


Provided by 

Gulf International Bank B.S.C. 
Bank of America NT & SA 
ALUBAF Banking Group 
Bank of Bahrain and Kuwait BJ5.C. 
The Bank of Tokyo, Ltd. 

Irving Trust Company 
Kuwait Asia Bank E.C. 

American Express Bank Ltd. 

Bank of Oman Limited 
Banque Paribas (Suisse) SA 
Chemical Bank 
Frab-Bank Group 
Lloyds Bank pic 

Manufacturers Hanover Trust Company 
Standard Chartered Bank 

A1 Saudi Banque 
Iordan Finance Consortium Pic 


Agent 

Gulf International Bank B.S.G. 






Associates Corporation 
of North America 


A Gulf + Western Company 


Financial HishUghts tor the YmtEixIm! July 31, 1985 


Yean Ended or it] 


% 

Income 

(Decrease) 


INCOME BEFORE PROVISION FOR INCOME TAXES . 

NET INCOME 

STOCKHOLDERS* EQUITY 

FINANCE RECEIVABLES 

Commercial Financing 

Consumer Financing 


ALLOWANCE FOR LOSSES ON FINANCE 

RECEIVABLES *-■■• 211.777 

Percent of Net ReceiraNea * 2 - 9 ®' 

FINANCE VOLUME 

Commercial Financing S 7,010,114 

Consumer Financing................ 3.737.743 

Total Volume 3 10.737.857 


$ 300,171 

$ 

234264 

180,420 


139212 

1.033J304 


932,411 

8 4310,174 

s 

3,488,729 

4.149.767 


3.715.B79 

S 8.468.941 

n 

7204.608 

211,777 


183.525 


5,388,120 
, 4.320.547 
10308.667 


Consolidated Balance Sheet 

lUt3L 

Assarts _ _ *221. 

OaThuMmM 

Ca«h S 10.028 S 

Benda and Notes, at amortaed cost (market — 

1985, SA76.736.000; 1984, 8419.948,000) 481,907 

Finance Receivables ; 

Co m me r cial Financing 8 4.319,174 S 

Couauraer Financing 4.149.767 ___ 

Hital finance receivaWes $ 8^44&941 $ 

Lew 

Unearned finance income (1.322,578) 

ADomoce tor banes on finance receivables (3ll.*/7? ) __ 

8 6,934,586 S 

Property and Equipment, at cost teas accumulated 

deprecation 29,056 

Other Assets ,gg£S§5 _ 

S 7.723,529 S 


Board of Directors 


L M MBd— ltd Stockholder^" Equity 


Notes Payable 

Commercial Piper 

Bank Loins 

Reserve tor Insurance C3aims and Benefits 

Aacotuta PSyabk and Accnob 

Credit Balances of Factoring CKews and Dealers 
Lccg-lfcno Debt unsecured 


8 2,540,488 S 
49,296 
201.315 
317,733 
104,777 
3,476,616 


3,488,729 

3.715,879 

7,204,608 

(1,087410) 

083,525) 

5.933,973 

34.649 

225J74 

6,638.427 


2^81^57 

30.781 

161,194 

408.309 

109,270 

2,605^05 


StocUmMexa* Eqnfty 
dam B Common Stock, $100 par rafale, 

2,000.000 shares authorised, 1,000,000 shares 

ontafamfing * 100,000 S 

Cotxuxna Stock, no par value, 5,000 starts 

anthoriaett 260 shares ou ts t anding, at 

stated value 47,037 

Frid-iu Capital 281,749 

falpiMil Eamiiig s 625*044 

Unrealised Foreign CuneacyThutSation 

Adjutaents .fffisSS* - 

Tbtal stnchhtdden* equity S 1.033.304 S 

8 7.723^29 S 

< ) Denote ded u c ti o n . 


100,000 s- 100,000 


47,037 

281,749 

525,824 

(22,199) 

932,411 

6.638.427 


John M. Befic 
ChurmanQf the Bond 
Befit Stores Services, Inc. 

Dr. Floyd A. Bond 
Dean Emeritus of Graduate 
School «f Businas Admin- 
ottatiau and Donald C Cook 
Ditcnaaidied PrafaHor 
Emeritus of Business 
Eaftxx&ics. The Uaisersfty 
of Michigan 

Martin S. Harris 
fTBriwi.au of [he Beard 

Chief Ereoarre Officer 
Golf -«- Western Industrie* Inc. 
John F. Enfieb 
Qunnmn of the Bond 
The Vintage Companies 
MkhadS. Hope 
ExKa!i«e Vice Pieadeat ■ 

and Chief Financial Officer 
Gull+Westtni Industries, Inc. 

Keith W. Hughes 
Senior Execmne Vice President 
A wnci it ra C w pansi inu oi 
North Amelia 
Janet E. Jack 
Esecutire Vice President 
Aswdaflf* Corporation of 
North America 

Janet J. Barter 
Vice Chateau cf the Bond 
Emerson Electric Co. 

SoaaM J.Kaaaw 
president 

Anoetefi Corporation of 
North America 

WEtiamS-Le* 

Chsinnaa «f the Board and 
Odd E ax atrit Officer 
Dte Fewer Company 
JnddLo^tm 

Qcrinnanof tfacBotnl 

Benicia Industrie* Inc. 

Alan B. Center 
Senior Ehecotire Via Fwtidert 
Aosocirin Corporation <d . 
North Anoka 


Dan W. Maddox 
Retired Chairman and Chief 
Ekeaune Officer 
Associates Corporatio n <rf 
North America 
Harold Dl MaxufamR 
Senior EMcutire Vies Resident 
Asso cia tes Corporation U 
North America 
EtvteL.Mamm 
Managing Partner 
Mason Best Company 
Reece A. Oicreaah. Jr. 
Chairman of the Bond 
Associates Corporation of 
North America 

Robert D. Hagen 

President 

•ftm I nd u stries, Inc. 

burin ScUus 
Pre sid ent 

Mams 5ddm» & Co, lac. 

Offices 

P r i nc ip al 

OneCWf+WstemPtaa, 

New Vat. NY 10023 

Admiltigtrativc 
PO. Box 660237 
Mas. TK 752660237 
United Kingdom 

S riaiiHMj 

Aasodatca Capital Corporation, 


Amodata Bonn RQ Bn 200, 

Finnyard, Windsor 
Berkshire SM 1SW, England 
TH. 753-857100 

The Aaoriatt& fonaded fa 
1913 fwrides commcrtu] 
finance and tearing cenramcr 
financial serckn and insurance 
thro ug h a pproriumriy 720 US. 
and taiga offices, metafing 81 
offices m ihc linked Kingdom. 


Minebea 
given bid 

reply 

ultimatum 

. By Carb Rapoport in Tokyo 

TRAFALGAR HOLDINGS and 
Glen International, the G-S- and 
UK financial groups which 
together aim to push through 
the first hostile takeover hid by 
a foreign company in Japan, 
said yesterday they had given 
their target until Monday to 
reply to their offer. 

If Minebea, the precision 
ball-bearings maker which is 
their target, does not agree to 
recommend to its shareholders 
Trafatgar-Glen's plan for a 
leveraged buy-out of the com- 
pany,, the two said they plan to 
solicit agreement from the 
shareholders themselves. . . 

It was not made dear yester- 
day how the partners would 
mount such a campaign, as 
neither has a Tokyo office and 
no Japanese financial institu- 
tion has yet agreed to repre- 
sent TrafaJgar-GIen. 

Mr Terry Ramsden, of <3en 
International, the architect of 
the takeover scheme, chose not 
to make the trip to Tokyo to 
explain the move to (he 
Ministry of Finance and leading 
Japanese financial institutions. 
" He was too busy doing other 
deals.” Mr Graham Richards, a 
.corporate . consultant . to ~ Glen, 
said in Tokyo yesterday. A 
successful takeover bid in 
Japan most have the approval 
of the MoF. 

The Trafalgar-Glen officials 
said their investment ta 
Minebea had cost “ in excess of 
US$l25m ” and was equivalent 
to around 30 per cent of the 
company's equity. The holding 
is made up of a mixture of 
shares, convertible bonds and 
warrants. 

* Mr Marie Dodge, legal counsel 
to Trafalgar, admitted that the 
two groups did not have the 
management expertise to run 
Minebea. “We do have the 
assistance of some Japanese 
businessmen we know,* 11 he said, 
and if the bid succeeds, “there 
will be some reshuffling at the 
top" of Minebea. He would 
not name the businessmen in- 
i volved. 

Mr Dodge also confirmed that 
Daiwa Securities had refused to 
accept Trafalgar-Gien. as a 
client. 

■ As to whether the takeover 
attempt is merely an effort to 
achieve short-term capital 
gains, Mr Dodge said: 41 We 
-have a profit motive in every- 
thing we do. We are not in 
business to lose money. We 


-objective ” ... - . — - - - 

Ajinomoto 
just ahead 
at mid-year 

* By YoEo Shipata mi Tokyo 
AJINOMOTO, the Japs 


rise in pre-tax 
Yl3.75bn <*8iAn) 
year to September. 


profits 


against Y1SR2, and the Interim 


IT (RVWUWW 

fall in demand for ott sod fat 
Sales of seasonings rose by 15 
per cent and of foods by 3.1 
per cent 



denomination and USS 10.743.06 
for the USS25QJD00 denomina- 
tion. and will be payable on 30th 
April, 1986 against surrender of 
Coupon No. T. 

Manufacturers Hanover limited 
Agent Bank 
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Mining hit n 
K subsidiary 


BY KENNETH MARSTON, MINING EDITOR 


EVEN before the current 
collapse In tin prices and the 
crisis in the world tin market, 
the Malaysian tin-mining 
industry was finding It hard 
going. 

Malaysia Mining Corporation 
(MMC), the country's major tin 
group, reports that net profits 
for the first half of the current 
year to January have dropped 
by 65.3 per cent to 7m ringgit 
(J2.8m) from 20.3m ringgit The 
interim dividend Is reduced to 
2 cents from 3 cents. The pre- 
vious year’s total was 6 cents. 

A major factor in the decline 
has been the loss sustained by 
the UK tin-marketing subsidiary 
which has come on top of re- 
duced group tin-mining profits 
and higher interest charges. 

Furthermore, tax charges in 
the latest half-year have risen 
to 14.1m ringgit, or 65.2 per 


cent of pre-tax profits, compared 
with 15 An ringgit a year ago. 
This increase has occurred be- 
cause losses of some sub- 
sidiaries were not available to 
be oflSet against group xofits. 

Wong Solong adds from 
Kuala Lumpur: On a per-share 
basis, net earnings were L8 
cents compared with 4J9 cents 
previously. 

« The ^nhg t«iftigi reduction 
in profit was mainly attributable 
to losses Incurred by MMC Ser- 
vices (the trading arm), lower 
profit from mining operations 
and a higher interest cost to 
the group," MMC said. 

It added that directors were 
concerned over recent develop- 
■ merits in the international tin 
market and were “not in a 
position to comment about the 
likely results for the second 
half year.” 


Lower demand 
j at Pretoria 
Cement 

By Our Jobanniatwprg 

Correspondent 

PRETORIA Portland Cement 
(PPG), South Africa's largest 
cement producer, was hit 
substantially lower demand in 
the year to September and is 
not optimistic about prospects 
for the current year. 

Turnover fell by 6 per cent to 
R326.4m ($l26.4m), while 

profits pre-tax dropped 18.6 pec 
i cent to R93.7m. 

Mr Chris Wrogemann, the 
managing director, said the 
I cement market downturn had 
been expected but that an 
improvement, foreseen for the 
198546 year, was now unlikely 
to be realised. He expects a 
revival in 1987. 

The dividend total has been 
maitained at 43 cents a share 
although earnings fell to 1552 
I cents a share from 160.4 cents. 

[ ppc is controlled by the Bar- 
1 low Rand industrial and mining 
group. 


7Ws advertisement appears as amaUar of record only. 
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SANWA AUSTRAUA LIMITED 1 

A$30y000y000 

1414 percent. Guaranteed Notes Due 1990 

' 

Guaranteedastopaymentofprincipalandinterestby , 

THE SANWA BANK, LIMITED 

- 

Sanwa International limited 

«L Henry Schroder Wagg & Ca Limited 

Anno International UmBad 

Banque Bruxefies Lambert SJL 

Baring Brothers & Co* Limited 

Chemical Bank International Group 

Credit Lyonnais 

Genossenschaftftehe ZeaitralbankAG 

F.W. Holst&Co. 

Kidder, Peabody International Limited 

McCau9hanDyson&Co.UtniM 

Morgan Guaranty Ltd 

Morgan Stanley Inti-national 

Nomura International Umiled 

Rabobank Nederland 

Shearson Lehman Brothers Internationa 

Standard Ctavtered Merchant Bank 

Westdeutsche LandesbankGirozentrale 

31 October. 1985 



U.S. $100,000,000 


Scottabank 

The Bank of Nova Scotia 


Floating Rate Debentures Due 1 993 

In accordance with the provisions of the Debentures, notice 
is hereby given that fix the sit month Interest Period from 
31st October, 1985 to 30th April. 1986 the Debentures will 
tarry an Interest Rate of 8Stfr per annum and the Coupon 
Amount per U.S. S5,000 will be U-S. $213.68. 


Credit Satee First Boston limited 
Agent Bank 



SuMM-Anonyms 


•r. > /./ y T7T< #TTrv7f W*" 


U.S .515,000,000 
Floating Rate Serial Notes 1988 
Convertible into 16Y.% Serial Bonds 1988 

Notice bherebv given 

pureuamtolheTemis and Conditions of the Notes that 

forlhe aSxmomhsfrom 
3tet October.1 985 to 30tft April 1986 
theNoteswill espy anlntevestfute of 9 l A96 per annum. 

On 30th ApriU9S6 intwastof U££137.64*nOI be * 
dueperU5S3,OOONotefbrCouponNte9. 

The Convecsibn Interest amount applicable to Notes which 

are presented fbreonveraon on or before 1 st Apiil986 

will beU&S nil perUSS3,000 NoMl * 


EEC Amro Bank Limited 
(Agent Bank) 


3tetOctober,1985 
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Financial Times Thursday October 31 1985 

INTERNATIONAL COMPANIES , & FINANCE 
ft international bond service Thomson confident of 

The list shows the 200 latest international bond issnps far wbinh »n nHpwnate swflnnrigry mnrifpt prints Th*» taking over Mostek 

following are dosing prices for October 30. ” 


U A DOLLAR 

straights 

AmevlO* B2 
Aiwh Credit 10*# BO 
Mart Richfld 10i, 00 
Australia Cam m, do 

Awtrali* Com 11B5 

BP Capital 11*, 82 
Cm»WI Soup 104 95 

Cfln^«i Pac lot, 93 
Canadian Pac 124 SB 
Chevron USA. 12*. 88 
CMcorp 1088 
Qicorp Iff. 85 
Cfccorplli, 93 
Coca Cola 91 
Derma* Kingdom 114 89 
Denmarfc Kingdom II4 80 
Denmait Kngoom nw 37 
EJ3F. 10 85 
E.E.C. 94 B0 
EEC. IV) 90 
EOS 13 95 
EU Lilly 10*4 S3 
B*po*1 Dev Cocp 1090 
Export Dev Carp 12 88 
Fed Dep Stores BN 95 

Ford Motor Cred in, 90 
Ford Motor Cred in, 92 
Ford Motor Cred 12 85 

- G«n Bee Clean W, 00 
;.»«IAC 10i, 89 
IADBW4B5 
IBM Credit 134 20» 
Kellogg Company UP, 80 
felj® Company 114 S3 

Macy CradOorp TN< 85 
Mitsui Trim in. SO 
Pttebwy Co. 1C. S3 
Pro Realty sacs 134 85 
Qantas Airways W4 95 
Quebec Hydro TV, 82 
Queensland Q<M 10>< 85 
Ralston Purina 114 05 
Ralston Purina T2 h 89 
Swtascheean UP. B2 
Saskatchewan IP, 88 
Stavxl 1090 
S Wales Tray m, so 
Smd Exp Cred 1002 
Swed Exp Crad 124 8SXW 
ttweden Ktngdotn KP, B0 
ewedwi Kingdom 114 88 
Sweden Kingdom US, B4 
Tonneco Cotp KP» 95 
Texaco Capital 10 95 
Texaco Capital 11<e 95 
UntadTech Fm 10, 95 
Victorian Rep 11*, 92 
Work) Bark 104 95 
World Bank 124 9d 


I BU Otter 

87% 98% 
102% flB’a 
57% 97% 

lOI*. UP. 
1B34 1933, 
103*a 193% 
101% 101% 
105% WS% 
182% KJ2% 
107% 191 
104% 105% 
100% TOO', 

sn« 97*4 
1 101% 10?% 
WB% 187% 
183*4 193% 
1K4 104% 
103% 10S*e 
99’e 19% 
91*4 993. 
183V 1« 
197% KIT'S 
101*. 101% 
100*8 m% 
107% 187% 

PV SP« 
183*4 181% 
103% 1BJ 7 , 
«*% 105*a 
101 W1% 

m Ml V 
99V TOO 
1024 162 % 
1DB% 193% 
104% lOX'e 
raa's no% 
100% 101% 

10234 1S3U 
06% 97% 
108% 107*4 
99% 89% 
MB 106V 
973s 98% 
M5 105V 
HIT'S 108% 
191% 102% 
196% 1067a 
99% no 
185% 1057 a 
89 38V 

107*4 197% 
192% 192% 
TWV 105 
105% UK <4 
ISO MOV 
9«V 95 
Ml *4 101% 
99% 109% 
IOC*. 101 % 
96 SOV 
112 112V 


Average price change On day + 6% on 


Onega 09 
m ww* YWd 

+ 0% + 1 18J7 

+ #% + 8% HUB 
+ I% + 1V 1858 
+ 8*a-0% 10J4 

, + 8%B visa 

+ 0% + BI4 1024 

+ e% + 0 % HU 8 
+ 8VB U 
+ 0% -0% 1829 
+ 6% - OV TUB 
+ OV + 8% KL5B 
+ O%0 971 

+ 0% + 0*2 1184 

+ 0 % + 6% n .18 
+ ov + a% mis 

+ BV + 8I4 990 
+ 834 +8% 1021 
+ 0% +0*4 1091 
+ 0% + 0*4 1098 

+ 0 % + b*4 tun 
+ 8% + 8*8 OB7 
+ 6%0 1096 

+ 0% + 6% 194 
+ 6*2 + 0% 899 
+ 8% +1 098 

+ 0%B 1059 

+ 8% + 6 V 1028 
+ BV0 1091 
+ 0V - 0*4 «.H 
+ e% + B*e M97 
+ o% + fi% on 
+ 1*B+1*4 11X53 
+ 0*4+0% HUM 
+ 8% + 0*2 993 
+ 9<i+B% 19.11 
+ 0%+0* B 1092 
+ 83.- 034 1152 

+ 0V-0V ion 

+ 0% + 87 B 1090 
+ 0% + OV 1897 
+ 1*a + 8*4 1042 
+ 078 + 8*4 10121 
+ IV +0*4 1057 

+ 1 + 0*4 MSI 

+ 0V + 0*4 10.15 
+ 8*4-0% 1031 
+ 0% + 0% 099 
+ 0% + B*a HUB 
+ 0% + 9V MSB 
+ 0% + B*a ttJS 
+ 0V0 1028 

+ BV -0*4 M» 
+ 0%0 HU2 
+ D% +0% 1098 
+ 0VD 1099 
+ 1 +8% 1099 
+ 0%0 KLB* 
+ 1% +0% HUB 
+ 0% + 0% M90 
+ 8% 0 WAD 
+ D%S 1095 
Mk + o% ‘ 


• C 

DHnSCHE HARK 

STH RIGHTS 

hanai 

1 BU 

Ofcr 

Change on 

dqr rak YWd 

. * f 

Asian Dev Bank 894 

200 

162% 

103V 

-6*s-3% 726 


A jtlna. Republic 7*, 9* 

200 

101 'a 

102% 0 - 1% 725 

-. i.-r- 

Barter Travonul 7i* SB 

200 

99% 

106% 

- B*« - 1% 729 

, , 1 

Copenhagen 7% 85 

150 

BB 

too 

6 - 2% 744 


Credit National 8*, M 

200 

1BSV 

KM 

6 -S Ml 

.. r 

■i; " 

E.IB 7u 9* 

300 

39% 

100*4 

- 1% - 2 725 

Escom 69? 

150 

M*a 

94% 

-9*a-1% 6.15 

. - F • 

Ex-lm Bk Korea 7% 90 

100 

99% 

91% 

- 6*« - 1 7J1 


Fernwie DetoStalo 8 Bt 

TOO 

102% 

183% 

-6*4- 1*4 7.2* . 

- .j- 

Finland RapubUe 7 92 

200 

»% 

99% 

- 6% - 1% 7.15 

Gouid Ini Fin Tt, 01 

100 

101% 

167% 

8 - 1 7.16 

■ "‘A ■ 

Ireland 8<g BB 

150 

in% 

«•% 

-8*4-1% 722 

Japan Fm Corp 91 

100 

m% 

wz% 

-6% -2% 7.12 


Mitsutwln Hvy 3*t BBAIW 

300 

157 

169 

+ 7 - 4% -1125 

J-: 

Mtisiibehi Hvjr J, fflXW 

300 

91% 

32% 

+ 6% + 8*3 625 

EESBSh ^ ‘ 

Mitsubishi Uet 3^ 89WW 

100 

107 

1BK 

+ 8% 8 125 

Mitsubishi Met 3*i 09XW 

100 

»% 

09% 

— 8*4 — 0% 622 

' - 

Oustwc Hydro 7% 85 

200 

99% 

WB% 

+ 0% -1*3 7.12 


r%pe 7*4 85 

Up Cent Nuclear 7*. 85 

100 

181*4 

162 

+ 0*a - 1% 726 

f.* 

15D 

100% 

161*4 

- 0% - 1% 7.10 

• 

Suam Cert Nuclear 681 

100 

185% 

W% 

+ 0*4-0% 823 

- 

Slh African Tran TV 32 

100 

t 9* 

S3 1 ; 

+ 6% — B% 826 


World Bank 7 95 

000 

t«V 

S3 

-l%-1% 7.18 

- 

World Bank 71, BB 

100 

11B% W3% 

6 - 8*4 620 


Average O'** dang* On (ta? + 0% on weak - 1% 


SUBS FRANC 
straights 

Avon Cap Corp 5% 94 
Brit land Comp 6% BB 
Council el Europe 692 
Creditanstalt S*z 94 
Deutsche Bk Fin 5H 95 
ELB S’. 94 
6en Occktantale 4*2 94 
Oandale FetLSAL 5*i 95 
Ind Fund Fin 5V 94 
Ini- Am DevBk 6*s 94 
N Zealand steel 5*. 96 
Obaros Kllwk S*> 95 
Olivetti Ml 5’? 95 
Pepsico 5*. 95 
Ralston Purina 5N 94 
Samos Finance Ltd 694 
Tokyo Bee Pwr 5*j 93 
Tokyo Metropolis 5** 94 
World Bk5». 94 


Md Okr 
f 09*4 101 
1 184*4 MS 
t 192% MS 
f 99V 99% 
1 182V 102% 
1 102% 103 
t 101V 182 
f 97% SB 
1 101 191 *4 

t M3V 109% 
t »% 198 
t 98V 98*4 
t W 0*2 100 % 
1 100V 190% 
f 101 191*4 

t 9B 99*« 
t W1 101 *4 
\ MOV 109*4 

t m% ns 


Average price change On day + I*® oe 


Chaagaoa 
day aeafe 

- 0% - 0*4 
-0% + 0*4 

+ 8*4-0% 

8 -OV 

+ 9% 0 
-fl% + 8 % 
- 0 %- 0 's 
+ ■’« -1*4 
0 -OV 

4 OV + 0% 

- 0*4 + 0*4 

8 + 0 % 

- 8 % 0 
+ 8%0 

+ OV - 0*4 
+ 0*4-0% 

8 +1*4 

0 +8*4 

0 - 0 % 

eek-Otj 


V STRAIGHTS 
Finland Republic IP* 90 
GdyrTrS Rubber 7% 95 
Mon Bk Denmark 7 92 
New Brunswick 7*, 85 
Swed Exp Cied Zara 90 


bmd BU OSer day weak Yield 

15 9B 7 e 93% +0V-1% U7 

25 » »% +8% -1% 7J5 

10 98% 997a +1%-1%7a 

ID 89% 100*4 — 0% - 2% 7.12 

14 71 71% - 0*4 - 1% 7.15 


Avenge price change On day + 0% on week - 1% 


OTHER STRAIGHTS 
Aust Gas £ Ligra 1392SA 
GMAC IT 7 , 68 AS 
KPDOjaCo-12*. 88 AS 
Midland fanl 13*. 90AS 
AnexltP* KCS 
CSC HR, 90 CS 
GenstarFbi nt, 95 CS 
Kamll-Wenith IIP. 95CS 
Montreal TT* BSCS 
Star, Acc Co 92CS 
WmnpegCny H% BOCS 
ChryMer FmCorp I7 90NS 
K.OP US’. 91 MS 
Pnvattxmkan 16% fiOkS 
BJU». S', 95 ECU 
BUWId Trade B*. 9C6C1I 
Sec Pac Aust B*. 90 ECU 
Honda Molar WW 3*i SIR 
Honda Motor XW 3V 90FL 
Thy*9eo7*, 90 FL 

Wessanen B*. 90FL 
SNCF. 112000FF 
Aostrsta Comm 11 S2£ 

BP Capital HP. 92 C 
Elfi IK, S3E 
GMAG UK fin Hftr 90£ 
ImpCtiem lnd> If. BSE 
bopChem Inds W. B2C 


M Bid 
$0 BBV 

35 86% 

3D 96% 

50 BB 

sa uo*4 

75 t 101 

75 99*4 

25 1 94 

75 t «Z% 

75 f 85% 

50 101V 

65 92*e 

SO B*a 

50 96V 

75 37% 

ISO 90*4 

WO 07% 

WO 103% 

MO 13V 

50 101 % 

75 Wi 

50 90*4 

500 t TM 
40 MB 

50 99'a 

so m% 

30 98% 

75 MB% 

75 18% 


Chong* an 
day week YWd 

-8*4-6% 1221 
0 -8% I486 

fl - 0% 8410 

- OV - 6V 1341 

+ 8% - 6V 1857 
0 - 8*4 1240 

+ OV - 0*4 tin 
+ 9*4 + 0*4 11.71 
+ 0% - 0*4 TUB 

0 -BV T148 
+ 0 % - •% 1021 
0 - Pi IIS 

• +8% 1842 

0 - av 1 BJB 

- ov - 1 aw 

- BV - IV 237 

-0%-0'a 231 
9 + 0 V 181 

0 e MM 

+ BV + 0V 264 
+ 8V-0% 7 JO 
+ BV + 9V 7.12 

- ov - BV MAS 
+ ov - ov 1201 

• -0% 1271 

+ 0*4-0% MS 
0 -8% 1296 

+ OV - 0% tUi 
+ 6*4-8% TUI 


BY DAVID HARSH IN PARIS AND PAUL TAYLOR IN NEW YORK 


Ucdonahta UP* SO C 

40 

«0% 

161*4 

+ 6*4 - 6% 

102* 

UlBidualfa Fin HC 11 90£ 

50 

99*4 

99% 

+ 9*8-9% 

11.» 

Pmaannhen TT*, RE 

a 

100% W1% 

0 

-»% 

TLG8 

Ran* Xerox IT 82E 

40 

99% 

m 

+ 8% -0% 

1122 

Rofal Ind 10*4 RE 

GO 

97% 

SB*i 

+ 0*8-0% 

n.17 

Sur Drug Cap U*a BDE 

30 

99% 

100*4 

0 

-6% 

nos 

TneanwHKWn RE 

35 

96% 

96% 

+ 6% - 0% 

11.73 

Ttduusa Forte IK. 90C 

50 

99% 

99% 

0 

-0% 

1123 

Worid Bank VP, 9SC 

too 

m% 

181% 

+ 0*4 - 0*4 

WJ94 

EC&Cl 10V BCF 

100 

199% 

106% 

0 

+ 8% 

9J7 

Not Lu. Aiwa 10b RLF 

GOO 

IBM 

»*% 

0 

0 

Ul 

HQATWGMTE 

NOTES 

knd 

Hd 

OOtr 

Cteta 

Cxpe 

CLfld 

Banco cQ Boro 5*. R 

0 

t 99% 

99% 

28710 

8.1 

Ln 

BaakAraenca CVS 9* 96 

O’, 

190% 

108% 

30712 1% 

no 

BankareTran 52D00 

0 

96% 

106% 

nra M* 

644 

B F C£ 5*< 89 

<* 

tflB*l 

190% 13712 8% 

173 

B.NJ*. 5>< 96 

0 

«W% 

101% 

W1 

5*4 

5.17 

Bit J*. 5U 96 (Jidj) 

0*4 

in 

109*4 

2271 

8*4 

1» 

BNP. 5>< 99 

OS 

in 

in*4 

5ffl 

5% 

521 

Bntaim5B3 

O'. 

99% 

1fl0*a 

971 

5 

500 

CCF 5*j 87 

0 

»% 

99% 

26710 6.10 

L21 

Chase Matin S>4 2008 

0% 

99% 

100*8 

5712 

M4 

844 

Crest Lyonnais 5<< SB 

0*. 

109% IM's 

■nm 

on 

U2 

Credit Lrennais 5 00 

' 0 

ISO's 

109% 

1071 

5 

408 

EEC.590 

0 

99% 

in 

971 

SJ6 

507 

EHEL 500 

0^ 

100 

ua*4 

ia 

S 

409 

Itffl and 5-4 00 

CPe 

»% 

99% 

n/i 

5*4 

526 

Ireland S', 97 

0 

no 

WO *4 

26710 169 

Ul 

fadand 5*, 99 

0 

m* B ioo% tH 

824 

602 

Lloyds Bank Porp 

Ol 

m 

100 '2 

1712 

1 

708 

UCtarrt Bank Parp 5 

0*. 

in 

19712 0*8 

&W 

NatWsMPerpAS*.S 

0>. 

m*a ioo% so 

6%. 

522 

Nat West Perp B 5*, 5 

0>i 

in*a 

190% IBS 

Ul 

LSI 

New Zealand 587 £ 

0 

96% 

100% 

14711 

1126 

TUI 

Roy Bk Canada 5 2005 

0b 

99% 

m% 7m 

6*4 

U5 

Roy Bk Sad 5*4 2005 £ 

0 

99*4 

99% 

1711 

1129 

tut 

United Kingdom 5 92 

0 

99% 

wo *s in 

8 

506 


COMVHffUf 

BONDS 

ApnamniD399 
Comcast 7 2000 
Famie 3*. 96 
Fuji Hvy kxti 3 2000 
Fujitsu 399 

Kunagat Gun 3*2 2000 
Manx 3*, 99 
Mitsubishi Elec ?V 00 
Murau 3*2 2000 
Mpcxm Elec 2*» 2000 
Nippon OX Go 3 2000 
Ofu Elec hid 3*, 99 
Ortenl Leasing 5*. 86 
Seldaul Hnoe 366 
SumitDina Bank 2K 2000 
Sumttxno Corp 7, 99 
Tatyo Yudan S'. 2000 
Takoda Mean 3v 2000 
- Tokyo Sanyo Bee 3V 69 
' TcMSa Oaramica 3 2000 
Nippon OH Co 2<i 92 SF 
Uppon Shlnpen Co 2 92 SF 
Ames 5 B2DI4 
Renown 3*t 90 DM 
Sum RaMlyG*. 92 DM 


Qmr. 

price Bid Oder 

105364 129*; 129% 

23 875 f 105 106 

7D32J m 294 

676 17% 19% 

13229 83*4 91*4 

600 1697 S 162*5 

1162 139*4 140*4 

422 9B'a TBO's 

2268 111% 112% 

1295 HMV 105*4 

923 977 S 68 'a 

005 96% 81% 

2880 194*; M>; 

612 157% 158*b 

2142 96 V 91V 

593 131*4 132*4 

1079 f 99 Ml 

7663 t«» «* 

772 94% 95% 

17342 95 96*4 

IDS t Ml V 191% 

801 f mb in*. 

520 T0E% W7% 

875 M8V M9V 

338 tsa 3*4 


o» 

day Pram 
+ 3% 1BJ3 
+ OV 2U1 
+ 3VEUB 
-8*2 UK 
+ BV 1471 
+ 3% 1648 
+ 2'e 247 
0 -148 

+ D% 2836 
+ 0% 3L50 
-8% -521 
— 0 V 1258 
+ 8*; -2J3 
+ 7% AM 
+ 8% 540 
+ IV -845 
+ 2 -154 

+ 1 1528 
-0V92B 
+ 0 % 840 
0 **« 

+ 0% 1444 
+ 0V1U4 . 
9 873 

+ 8 % -222 
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THOMSON, the French state- 
owned electronics group, said it was 
cm the point of reaching an » gm* . 
meat to acquire Mostek, the U.S. 

npmir*fn i{ fa ^itpy company, clo- 

sure of which was announced by 
United Technologies, its parent, 

ffarT to r II**g rrinirt+i 

Thomson said it was negotiating 
to take over the industrial assets, 
pro du cts, technology and commer- 
cial network of Mostek as well as 
the company itself. 

Thomsm has benefited from FFr 
2bn (S250m) of French government 
aid since IM3, aggressivdy expand- 
ing its semiconductor sector in a hid 
to became a high- volume chip pro- 
ducer. 

Its own semiconductor business 
has been suffering from sharp price 
competition and is expected to lose 
about FFr 400m to FFr 500m this 
year. 

If concluded, the Thomson deal to 
buy Mostek would be one of the 
most strategically important for- 


eign acquisitions made by Thomson 
since nationalisation in 1982. In 
1983 it took over Telefimken. the 
West German wwairn gp ele ctr onics 
subsidiary of the AEG group. 
United Technologies confirmed it 
was in negotiations with Thomson. 
The Hartford, Connecticut, group 
declined to give further details. 

When the U.S. conglomerate an* 
nounced the closure of its troubled 
subsidiary, with the loss of over 
3,000 jobs, it said it was *»ir***g a 
5424m third-quarter write-off. 

Its products range from Pratt & 
Whitney aircraft engines to Sikor- 
ski helicopters and Otis lifts. 

United Technologies acquired the 
chip producer for $345m in 1980 and 
is believed to have pumped another 
5600xn into the unit 
In the wake of the Mostek closure 
annwini+i mxi i, analysts suggested 
United Technologies would be lucky 
to get 10 cents in the dollar for Mos- 
tek's assets. 

Lex, Zfege 16 


Chevron slides 28% 
in third quarter 


BY OUR FINANCIAL STAFF 

CHEVRON, the UJi. oil group, suf- 
fered a 28 per cent fall in third- 
quarter profits to 5245m, or from SI 
to 72 cents a share. Of the S97m de- 
crease, 562m was due to the finan- 
cial costs of integrating Gulf Oil, 
acquired last year, and S13m to a 
write-off of a surplus tanker. 

The nine-month earnings 
emerged down at 5946m, or 52.77, 
from Sl.lbn, or 5322. Revenue for 
the latest quarter was S4bn lower at 
510.3m, leaving the total so for this 
year at S34Jfon, against $34.1bn. 
Gulf results were consolidated from 
May 1984. 

Mr George Keller, chairman , 


said: 'Although exploration and 
production earnings dwniinarf dur- 
ing the quarter, the continued re- 
covery in Chevron’s refining and 
marketing operations was encour- 
aging. * 

During the quarter total debt was 
reduced by S2.7bn. Proceeds from 
the sale of assets, notably Gulf Can- 
ada, amounted to about S2.8bn. 
which has been used to reduce debt. 

The decrease in revenue was pri- 
marily due to the sale of certain op- 
erations, notably Gulfs south-east- 
ern UJS. refining and marketing as- 
set s in February and Gulf ffrnafo 
in August 
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GROUP 

PROFIT AND FINAL DIVIDEND 

Fur the year ended 30 S*ep«eml»er 1983 




PROFIT 


The net taxed mnwne atlrihuialile Iu«harelioIdere nf the Nedhank Gnrap IJmiled. after pim wun fur all kramn 
kxwes and o>minprn<in» and aflrr Lrdrt>fn> m iulrmalirxenrs, fur thr>rar ended 30Srpleni!«t*r i9R3aniuiinlrd 
tu R9I ..t-million 1 19B4: K 103. l-millkml. 

Earnings per share fur die year under review amouiiled lu 101,3 cenls (1984: 1 16,9 rente I. 


Nedbank 56916 69631 

leaK intermmpany dividends S034 "-^1- 

51 882 62 1-22 

Nedbank Factors (2 759] 1 020 

NrdfinBank 9W3 14026 

Nefie 6 788 » 106 

Sfnrts 12-420 10 183 

UAL Merrhani Bank 71T« 6 20*» 

Other investments 5 989 j -i 393 

Nedbank Group taxed inrome after 

transfers io inlemai reserves 9 1 S-t 1 105 039 

Retained incume imjupht funvanl 12 098 9 272 

103-439 114331 

Appropiulioifi 89 797 lt>2 J-t'i 

Dividends paid and [mined 5-4 098 61 143 

Special levy on deposits, net of laxalion 7 216 - 

Transfer to diseliwed reserves 28 483 41 088 

Retained incume R13 642 K 12 098 

Fully paid shares in if+ue 90132 272 8*>89l> 155 

Earnings per share 101.3 remta 116.9 i-enlw 

Dividends per ohan* 60 rente 68 rents 

Earnings fur the seeund half of the financial year. R 45.1 -million, an* larprlv unchanged front ihe R4t>.2-nulliun 
reported ai the interim slap* for the first six months. Bank margiiw widened a liltle during die second hull uf ihr 
year, but the provisions for specific dnulitful delils were increased. 

BANKS’ ACT REQUIREMENTS 

■■ ...» — ... ■ ■ ■■ - | 

The present capital position of the bonks in ihe Nedl wnk Group is adequate lu comply with the anlici|uled initial. . 
more sirinpenl capital nriiua which will lie re*piiied in terms of the recent amendments In the Banks* A« t. 1 

REVIEW 

During the first lialf nf llw financial year under re* tew die economic ris-es>iiai inSnilh Africa and tliealiiHH null* j 
high interest rule |iallem which iieiiained ciHitiniiei! die adverse iiiqwcl. uIih-Ii I tail Imeii xitt in die pn-v inns 
financial year tin the earnings ui llie 1 tanking com|»anie> in ihe CnHip. 

During the second Iwlf llie cciHKiniy respnmleil to ihe discipline of llw n*slricti*c fiM-.il ami numel.irv stjtn-e die 
auihorities had ado|ile<l. At die cost of largely iiH n-asril uiifm|ifov tnciil ami imk N-nit il i-^itii nt of (M|Mcil* 
thruughiHil thetsiuntrx. llieciurent external account was hmuglit m|nsalisfaii»n Miqiliis. die iinderlviiiginfijliiHi 
rale alialrd Mimewhal. the financial markets slmweil less strain ami interest rales la-gun to ease <lm*iiwunls. 
Political e veins then Itecume dominant. Tlie lale August I9R5 anmnimx-nienl *»f tl»e ieni|Mirjr* ami junul 
suspension of rrfiavinents almud. ami the teim)sisiliiai of exchange conlnils — wliih' a response in exlein.il 
jirvstnire which was ilruining Smlli Africa's stuck of foreign ex«4iunp»- -i-,iusei| a st**en* ji'li. It marked tin- move 
towards a less outward-oriented ami market-directed |4iase of de\eln|MiH>iit for the Suiilli Mrii-an n iximm. 

The disniption to llie inlematinnal financial mecitanisiii inq wcicd pun icii larly on Nedliaiik. Being llie on!* Siuth 
African inslilutinn with significanl 1 unking offices .ilimud (which n'liiained n]ieii during [url ol llie fienuil wlien 
SiHith Africa's foreign exchange market was clmaxil. Neilhunk was fiisl in lim‘ as foreign lianks stHight ways of 
reducing their aggregate exposure to Smlli African risk. 

While Nedl tank’s London ami New York Iwjuches were subjected In cun* ii leral »lc stress |,v these ilc*chi|imeiils. 
the silualiun has since lieen slalrilised and llie iniematioiuii |iaynieiils rmx-haiiism eleanxl. Tlie 1 wok's litrcign 
liabilities were in large [wrl oo-lenl lo |«il*lii- seiinr luidies in Smlh Africa, which lendings are ilenominatnl ami 
repayable in ihe same currencies as the banks liabilities. Tlie Group has m» «|ien or i-vjHs^tl hweign exi lunge 
honuwiiips 

As a result of the international devrloiinienis ihe activities of Nedlvuik's LkhIou brain h - which started 
opera tions 7 8 years ago -and of the New York liraneh ate being scaled flown. 

LOSSPROViSiONS " a 

The intensity nftheihimeslieeruniiniicdnwiiluniund ihe ndatilily ami degree ul llieilc|itecialionof (lie rand have 
been exceptional lay |iust war standards. Tliey ha*e led to inqxitalc failures ami ilifi>«-tillie>. resulting in 
suhslanlial charges fur Inm! and doulriful delris being liome by lunks in llie Group. In mMilinn In (lie pmvisiuns fur 
sfiecific doubtful mxxiunts. general non-specific resencs for unforeseen lfs.-+*s me ul an inleniuliiHuilly 
acceptable level of more than one per cent uf the loan jmrtfulius. 

OUTLOOK 

The debt reschedul i ng anangements. and so lire market ami | ml icy env ironment w ilhin w hich the now delay ed — 

I *ut still rxpeiled - revival in ihe pwr 1 4 Snilh Africa's enmninic m-li* ily will orcur. are nut yet kmiwu. EciHiomic 
pnmlh. once the present unrertainlies liave lieen clearer I . is likely to lie imm* liH-ally oriented ilian in the post hut 
it will not necessarily- 1 m* lews vipurmis. In flic jiresenl vululile firuuH'ial ami market cin-unislanees an euniings 
forecast is exlrrmely difficult, but Cnaip budgets iiHlirule lhat tlieie is a reawHialde pnw|iect. allowing fur the 
likely drop in income from overseas njirraliom. uf approximating lire 19H4/85 jirofit levels. 

RNAL DIVIDEND 

Non-residenl shareholdera’ tax will he deducted from div idends payable to iMHi-resiilenl shareholders. Tlie 
transfer registers will close from 2 November 1985 and reopen mi 1 1 Novemiier 19H5. 

Shareholders who clianged I heir address should notify tlie transfer secret uries immediately. 

The annual general meeting uf share! mhlers will be held in Johannesburg on 3 Deremlier 19K3. 


Bv order of the Board 


tenAi Srrrplwiriv Fr*»i Snvi Rrnilrjv |Pt» | Laulnl, Cnitrp, 10 Fm 
111 (illTH. Mur4uJb-i«n, JWI7. 


23 Ociolier 1983 
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USS200.000^>00 
Guaranteed Floating Rare Notes due 1993 

Lloyds Eurofinance N.Y. 

(Incorporated in the Netherlands with limited liability) 

Guaranteed mi a ubonSnaoed basis as to 
payment of prindpd and interest by 


Lloyds Bank Pic 

(Incorporated in England with limited Babitty) 

In accordance with die terms and conditions of die Notes and die provisions 
of the Aisem Bank Agreement between Lloyds Eixmfinance N.V.. Uoydt Bank 
Umited/and Ctobark. N A. «teed Ooober Ttt 1981, noticefa hraeby given 
(hat the Ran of Interest has been fixed at 811*% pa. andtisa toe merest 
payable on the relevant Interest Payment Date. April 30th 1986. agamn 
rAnpon Nn. 9 w4 be USS2 I5J5 per 55 J00 Note. 



USJ400, 000.000 CAFfTAL 

CITICORP BANKING 
CORPORATION 

Qncorpomted m Ihe Slate of Delaware) 
Unconditionally guaranteed on a subordinated basis by 

cmcoRPO 

Date January 31 , 1 986 ogo'f^oupon No. 5 in rasped of US$ 1 0,000 
nominal of the Notes wil l be 053214 , 0 3 . 

October 31. 1985, London C!TIBAN <€ > 

By. Citibank, NA (CSSI Dept-). Agent Bank Uf 1 





BARCLAYS OVERSEAS 
INVESTMENT COMRINTB.V 
U.S. $600,000,000 

Junior Guaranteed Undated Floating Rate 
Notes 


Notice is hereby given that the Rate of Interest for the Interest 
FVriod from 1st November 1985 to 1st May; 1986 is per cent, 
per annum and that on 1st May, 1986 the amount of interest 
payable in respect of each VS. 55,000 prinapai amount of the 
Notes will be US. $210.54, and in respect of each U.& $50,000 
principal amount of the Notes will be US. $2405.40 

Barclays Merchant Bank Limited 
31st October 1985 Agent Bank 


US$250,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE JANUARY 1 997 

CITICORP BANKING 
CORPORATION 

(Incorporated rh the Stole of Delaware) 

Uncoixfitionafiy guaranteed on a subordinated bath by 

cmcoRPO 

Notice is hereby given that Ihe rate of Interest has been fixed at 
84%% and that ihe interest payable on the relevant Interest Payment 
Date January 31,1 98d against Coupon No. 4 in rasped of US$1 0,000 
nominal of the Nates will be USS214.03. 


October 3?, 1985, London mmuh • ■■/* 

By: Citibank, NA (CSSI Dept), Agent Bank UTIBAN\%9 


ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 
- (ENEL) 

U.S. $100,000,000 

Floating Rate Debentures due 1987 . 

Convertible at the holders' option into 

9Vz% Fixed Rate Debentures due 1995 

Guaranteed by the Republic of Italy 

In accordance with the provisions of the Debentures 
notice is hereby riven lhat for the six months Interest period from 
3J st October. I9K5 to 30lh April. 198ft. Ihe Debentures win carry 
an Interest Rate of KVi per cent per annum 
and that the interest payable on ibe relevant Interest Payment Date, 
3Ulh April. 3986 against Coupon No. 1 1 will be U.S. $433*65. 

The Sumitomo Bank, Limited 

Apr* Bank 


I s 


CREDIT FONCIER de FRANCE 

U.S. $150,000,000 
Floating Rate Notes Due 1999 

For the sbe months 

301h October. 1985 to 30th April, 1986 
the Notes wlU cany an interest rate 
of B%% per annum with a coupon 
amount of U.S. $21 1 .70. The relevant interest 
payment date wilt be 30th April, 1966. 

By; Bankers Trust Company 
Reference Agent 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

Ofl 28th Oct. 1985 O.S. $105.36 

Listed on the Amsterdam Stock Exchange 

Information: Ptereon, Hddring & Pteraon N.V., 

ltera ngra cht 214, 1016 BS Amsterdam. 


AIBD BOND INDICES 

WSEKLY EUROBOND GUIDE OCTOBER 25 1985 


U5 Dollar 10.684 -0^34 1 1608 10.6 

Canadian Dollar 11.667 - 0.719 13158 115 

Euroguikfcr 6.159 -2,337 7.879 fi .l 

Euro Currency Unit 9.304 0.184 10.773 9.f 

Sterling 10.774 -1.250 11.600 10.7 

Dcuuchemarfc 7.121 1.445 7.B6Q 6.8 

Bank J. Vontobel * Co Ltd, Zurich - Tele*: 81Z744 JVZ CH 
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OK COMPANY NEWS 



Reed better than expected at £51m 


WITH * 174 per cnt increase 
2a trading profit from o r prrinu fog 
activities, the Reed Interutioml 
publishing, packaging and paper 
group has turned ia pre-tax 
profits of £5i.lm for the half- 
year ended September 29 1265. 

This is a 15 per cent rise over 
the corresponding £45Jtoi and 
£Llm beam: than City analysts 
bad been expecting. The shares, 
however, dosed 2p lower at 
687p after inctiaUy climbing to 

Of the pre-tax profit, £28 tn 
(£20.6m) arose overseas. Aver- 
age exchange rates are used for 
profit translation; the impact of 
fluctuations on the half-year 
compared with 1964 was negli- 
gible. the directors state. 

They say that considerable 
progress has been made in 
restructuring the group* Follow- 
ing the divestment last year of 
Mirror Group Newspapers, 
London & Provincial Posters 
and SpicerCowxn, all the 
decorative products businesses 
were divested in the first half 
and the UK building products 
activities were sold recently. 

\ total of £ll8m has been 
realised from divestments ia the 
year to dote. 

On the acquisition front, pur- 
chases costing £86m were made, 
and included R. R. Bowker, a 
New York publishing house; Sr 
James Press Group, UK hotel 
guides; Morgan Communications, 
regional newspapers; and DeerO 
Paints to the UA 

Turnover in the half year 
amounted to £969.7m, against 
fl-Wbn, of which £6i5.9m 
<£700m) was earned in the UK. 
Trading profit worked through 
at £S84m (155.6m) with the UK 
contributing £29. 6m (£3Uu). 

Continuing activities accoun- 
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Sir Alex Jarratt, chairman 


1962 63 84 65 



ted for £57m (£48 Am) with Reed 
Publishing producing £20Am 
(£l8itax). consumer publishing 
£2.3 m <£5.5m), paint and d-i-y 
£fl.3ra (same), packaging 112.4m 
(£9-9m), Seed trading £2.7m 
(13.2m), European paper £3 Bra 
(nil). North American paper 
18a (£3.7m), European building 
products £1.6m (same), less 
central items 142m (£3. 6m). 

Discontinued activities accoun- 
ted for £L9m (17.1m). 

Interest charges for the half 
year were down by 12.6m to 
JE8o. 

The directors report that toast 
operations encountered difficult 
volume conditions both in the 
UK and North American mar- 
ie eta, 

Reed Publishing continued 


strongly in the UK and increased 
market share in the U.S. despite 
difficult conditions; but con- 
sumer publishing suffered from 
weak advertising demand in the 
women's weekly magazines. 

Packaging and the slimmed 
down European paper operations 
increased profit through strict 
control of costs and the benefit 
of past rationalisation. 

Poor weather and the low level 
of building starts in the UK con- 
tributed to sladc demand for 
paint and d+y products. 

With die benefit of capital 
expenditure to expand capacity 
and upgrade the newsprint mill 
in Quebec, the North American 
paper group improved profits in 
a highly competitive market 


After tax 121.3m (flBAm), in- 
chiding 18.6m <£10m) in the UK, 
minorities £100,000 and prefer- 


£100,000 and prefer- 
ence dividend £ 100,000 (both 
same), tbe net profit attributable 


was 129.6m (£26.4m) for earn- 
i. Tbe interim 


ings Of 249p (222p) 
dividend is raised from 5.75p to 
6.5p net at a cost of £7 .7m 
(£&8m); total for the year ended 
March 31 1965 was l&fip paid 
from attributable profits of 
£63.7m. 


1%e CCA profit before tax for 
tbe half year was £39 .6m 
(£21. 4m) and after tax £l8.3m 
(£ 2 i?m). Earnings were 152p 
(22p) reflecting an improvement 
in tiie UK with the easing of 
material prices. 

See Lex 


French Kier bid for Abbey 
blocked by Trafalgar Use 


BY FRANK KANE 


French Kieri £20m attempt to 
acquire Abbey, the Dublin-based 
building group, has received tbe 
thumbs-down from its largest 
shareholder, the Trafalgar 
House shipping and property 
group. 

This emerged yesterday after 
reports that an Tuesday Trafal- 


He added that Abbey was not 
a good acquisition. “We think 
that lend prices are at the top 
of tiietr eyrie.” One of the main 
attractions for Kier is Abbey’s 
large land-bank in the Home 
Counties and its successful 
housebuilding business there. 


gar failed to jfiace its 25.3 per 


cent holding with institutions at 
a price of ZlOp. Shares In 
French Kier, which has interests 
in construction, property and 
shipping; Nipped further to 
close at 199p last night, down 8p. 

Mr Eric Parker, chief execu- 
tive of Trafalgar, said; “We do 
not like the Abbey deal all that 
much and rather than vote 
against, we derided to place 
them. We were unable to do so 
and.' have therefore delivered 
our proxy vote against the 
proposed bid.” 


Trafalgar’s opposition, and tbe 
falling share price, will come as 
an unwelcome development for 
Kier, which has offered one of 
its own shares and 112.75 (£226) 
in cash for every five Abbey 
shares. There is also a cash 
alternative of 110.96 per share. 


Abbey’s shares have stayed 
beyond Kier’s reach since the 
announcement of the bid, dosing 
last night at I05p, up lp, and 
market opinion is that Kier will 
have to increase the terms of 
its offer to stand a chance of 
success. • 


George Dew turns down 
£9m offer from Bremner 


BY DAVID GOODHART 


Brunner, tbe diversifying 
Glasgow-based department store 
company, last night made an 
all share bid for the civil 
en gin eering gTOUP, George D«W. 
valuing it at about 19m. 

After a meeting between the 
two chairman, Mr Arnold Barn- 
croft chairman of Dew, rejected 
the bid saying: “We are not 
impressed by tbe offer. We 
don't like the lode of their 
paper and at this stage the bid 
does not have the recommen- 
dation of tbe Board." 

However he did not rule out 
further talks with Bremner’s 
chairman Mr Michael Black. 

The terms of the bid are one 
Bremner share for every one 
Dew pins 40p of the existing 
unsecured loan stock of 
Bremner — putting a value of 
about llOp per share on Dew. 
Bremner closed unchanged at 


— Dew closed up lOp at 

102p. 

Bremner has undergone a 
review iff its business since the 
arrival of Mr Black in April. 
Earlier this month it finally 
acquired Phillips Patents for 
12.78m. 

Mr Arthur Watt, tbe Bremner 
finance director, said last night 
that Dew had strong asset back- 
ing and good liquidity and there 
had been some preliminary dis- 
cussions- with Its board before 
making tile bid. 

Bremner made a loss of 
1480,000 In the six months 
ended July 1985 compared, with 
a lorn of £44.000. 

George Dew boosted pre-tax 
profits from £10,000 to £473.000 
for the half year ended April 28 
on a turnover of 116.42m. In tbe 
■last full year it made a pre-tax 
profit of £LG9m 


INLAND REVENUE INVES TOTOEg 


DON’T LET SILLY 


MISUNDERSTANDINGS 


COST YOU 


SERIOUS MONEY. 


A few recent misunderstandings which have led to Inland Revenue claims: 

■ Female staff who worked late night hours were sent home by taxi, for their 
safety. 

■ Directors had. luncheons in a private di ning room. 

■ Customer salesforces were awarded prizes as Incentives for on-target 
performance. 

m Senior managers had the opportunity to buy their cars at attractive rates. 

■ Part-time and self-employed workers were paid out of petty cadi. 

The Inland Revenue report that in the year to March 1984, they carried 
out 69,000 PAYE inspections, which yielded, with penalties, £49.1 million. 

If your company has not yet received a visit from an Inland Revenue PAYE 
audit unit, it may be only a question of time before you do, and they discover 
an insularity. 

For peace of mind take advantage of Deldttes expertise. Use the coupon 
to obtain our literature or to receive foil details of the seminar we are holding 
in London on the afternoon of 28th November 1985. 


PosttO: Tom Gxiifqyfe, Partner, Ddoitte Haskins &Sefl^BO. Box 203 ; 128 Queen Victoria Street, 
London EC 4 P 4 JX. TeL 01-248 3913 . 
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D Please send me a copy of yoor brochure Tax Investigation Services* 
□ I^kjuM like detafe<^Efek«tte^ Tax Invest 


FT 31/10/83 
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.Position. 
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Telephone No.. 
Address. 


Deloitte 

HaskinsSells 
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PROFVT FROM OtIR SKILLS 


Asda share 
price hit by 


warning on 


competition 


By Martin Dfcfcson 


MR NOEL STOCKDALE, 
chairman of Associated 
Dailies, toW yesterday's 
ymma i meeting that trading 
by the group’s Asda stores 
had been disappointing in the 
current year. Asso- 

ciated shares, 13Sp before 


tbe meeting, fell 


news to close at 
Cp on the flay. 

Mr Stocfcdale said Aida's 
past performance had been 
so successful that it had not 
responded quickly enough to 
rhang ** is consumer tazte 
and demand or the 

steady growth of offers from 
rivals — - including intensive 
ranges «f added-vahie con- 
venience foods and owntebel 
products. 

"The latter have been 
presented to the public at 
more competitive prices, 
quality for quality, and at 
the same time have main- 
tained an acceptable profit 
margin.” 

Mr Stoekdale saM Asda had 
completed a renew of mod 
product groups and this bad 
already resulted to the ration- 
alisation of some ranges. An 
extensive own-label wine and 
spirits range bad been Intro- 
duced. 

Some 100 uew grocery pro- 
ducts, Including convenience 
foods and own-label products, 
would be launched next year, 
with another 1,800 In 1986-87. 

Associated merged earlier 
thb year with MFl Furniture, 
creating Britain's fourth big- 
gest retailer. 

Mr Stoekdale said yesterday 
the companies were working 
extremely well together and 
better than could hare been 
anticipated at tbe time of the 
merger. ■ Interchange of pen- 
sonnet and a cross-fertilisa- 
tion of ideas ... is creating 
a very strong group spirit,” . 

However, he added that toe 
group, which is changing Its 
mare to ASDA-MFI Group, 
had a considerable task ahead 
of ft “Tbe next few years 
are going to be very challeng- 
ing. Tour board Is confident 
that we have the management 
to g e m ma our traditional 
growth.'* 

Within MFi; the sales 
pattern was showing recovery 
from the depressed levels of 
the early part of the financial 
year. 

Allied Carpets continued to 
make splendid progress, with 
both carpets and curtains 
Hunting real growth. Seven 
new branches ymt . planned 
for tbe cu r rent financial year, 
.and at least 15 mere were 
' anticipated 'for 1988-87. . .. 

Asda had planaing permls- 
skm for 12 stores, ensuring Its 
future development pro- 
grammes far the years 1986- 
1987 and 1987-88. 


Share dealings 
in Solex 


suspended 


6jr Charles Batchelor 
THE STOCK EXCHANGE 
yesterday suspended dealings 
to tbe shares iff Solex, the 
eartHwettor-maker, at the 
company's request “pending 
Clarification of Its fin a n cia l 

position.” 

At the 40p suspension price 
low for the year— Solex is 
valued at £ 2 m. 

Earlier this month, when 
tbe company published figures 
for the first half of 1985, it 
announced that it was actively 
exploring the refinancing of 
Its activities. It said It planned 
to restructure around the 
core of its business. 

Solex made a pretar loss 
of £715/100 in the first half 
of 1985 compared with a profit 
Of £220,000. 

The collapse of a Joint 
venture in Germany to supply 
kits to convert European 
ears to- U.S. anti-pollution 
standards added an extra- 
ordinary loss of £517,000. 

Solex aban d oned this pro- 
ject because of technical 
problems. 

New products are being 
launched but the costs have 
been higher than expected 
and losses have drained finan- 
cial resources, the company 
said to its interim statement 

Solex made a trading loss 
of £U26m in tbe first half of 
1985 though It also mode pro- 
fits of £545,006 on the sale 
of investments. 

Investment profits of £L?4m 
In 1984 helped torn a trading 
loss of £914,000 into a pre- 
tax profit of £388,000 to spite 
of redundancy costs. 

Use ultimate holding com- 
pany of Solex Is Matra. the 
French defence, electronics 
and car components group. 


discussions with a third party 
which may lead to a 


„ substan- 
tial investment being made 
to the company. Shareholders 
will be Informed of progress 
to due course, the directors 
say. 

The company, which 
operates language schools, 
has suspended trading in the 
ordinary and preferred shares 
on the over-the-counter 
market. 


LADBROKE INDEX 

1,062-1,066 (-5) 
Based on Ft Index 
Tel: 01-427 4411 
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Revamped Fulton group 
gets f 87m market tag 


BY CHARLES BATCHELOR 


International City Holdings, 
tbe money broking group which 
has been reassembled _ by it s 
management from the dispersed 
parts of the Charles Fulton 
empire, is going public with an 
offer for sale which values the 
company at £87.4mu - 

This move to a fun listing 
comes 3* years after it was 
rescued from near-collapse by 
Mercantile House, another lead- 
ing money broking group, to a 
which valued Fulton at just 

XCH is setting iSASta Shares 
representing -30.4 per eeotofits 
equity, at I90p each. Of tbe 
Shares beine offered 72m are 
new and will raise £12 Am after 
expenses, hazard Brothers. ICH s 
merchant bank, announced yes- 
terday that arrangements for the 
offer had been completed. 

XCH is number four among toe 
large UK-based companies which 
dominate the international 
money and foreign exchange 
brokizw business, to front of It 
are Mercantile House. Exco 
International and Mills & Allen, 
all of which already have a stock 
market listing. . . 

The ICR management, headed 
by its chairman. Mr Rabin Esck- 
ahaw, has spent the past three 
years re-establishing the Original 
Fulton operation after it was 
rescued by Mercantile Souse. 

Fulton had attempted un- 
successfully to break into the 
New York money market in 1981 
at the same time that It started 
making losses on foreign ex- 
change dealings. Mercantile 
bought Fulton when GUI and 
Duffus, the commodity broker 
which then held a 43 per cent 
stake, refused to bail the com- 
pany out. 

Mercantile refused to sell 
Fulton bac otkanagtsmeashdriJ 
Fulton bade to its management 
as a single entity but agreed to 
buy-outs by -toe managements of 
Its regional constituents. Vito 
the exception of the Far Eastern 




Mr Robin Packsbaw 


operation, Charles Fulton (Aria), 
these companies have now been 
brought together under IdL B 
has a correspondent agreement 
with the Far East company. 

Pre-tax profits of ICH have 
risen from £317,000 to £lL38mto 
the five years ended July 1885 
while ea r nings per Share have 
i ncr eased from l.Sp to 24L3p. 
Turnover’ was up from. £l0.6m 
to £45.4m. 

On tbe basis of 1984-85 earn- 
ings per share and the actual tax 
charge of 1&8 per cent, the price 
earnings multiple at the 190p 
offer price is 7JB. On a 35 per cent 
tax charge the multiple is 10 . 
On toe basis of toe 9P dividend 
ICH expects to pay for the year 
ending July 2988 toe dividend 
yield is 58 per cent 

Money broking accounted for 
90 per cent of ICETs 1984-85 nun- 
over but toe company is expand- 
ing into other financial services. 
Earlier this month it completed 
the purchase of HD Finance 
Group, tbe parent company of 
National Leasing and Finance 
Company, for up to £LL26m 
worth of shares and cash. 


National made pretox profits 
□f more than £2m to toe 12 
months ended July 1885, a year 
in which it arranged about 
£400m worth of asset financing, 
ICH acts as a broker In euro 
dollar deposits, eurodollar 
eurocurrency deposits, i‘ 
rate swaps, future rate 
merits and foreign 
transactions. • " • 

It bas no plans to act as prin- 
cipal in any of toe markets Ha 
brakes, ""ttiea some of its com- 
petitors, Mr Facksbaw saWL 
Apart from money broking 
carried out through Fulton 
Preban International, ICH is a ' 

broker and clearer for ftoaufe] 
futures dealings an d ca rries out 
investment management fox 
underwriting syndicate*: at 
Lloyd’s. It acts as an interdealer 
broker in U.S. government 
securities to Loudon jointly with 
Castor Fitzgerald of the U.S. and> 
recently established Charles Jd 
Fulton (IDB) as an interdealer 
broker in the UK gilts market 
TSn sting shareholders are sell- 
ing 6.79m shares in the company, 
including 2.67m by directors and 
their families and 186 m by 
employees. Following the offer 
for sale directors and employees 
will hold at least 57.7 per cent 
of tbe capitaL 

Directors and some other 
senior employees have under- 
taken not to sell their shares for 
one year and to limit sales to. the 
second year to 20 per cent of 
their holdings. . . 

Total directors earnings, 
i poiMding performance-relarem 
bonuses will rise from £8TO,0dftv 
last year to an estimated £L7m 
this year. This year’s figure 
includes a full year's earnings for 
four US. directors compared 
with only three mouths last year. 

Application lists open ; on 
November 6 and dealings are 
expected to begin on November 
12 . 

See Lex 


Haslemere in 


£20m debenture 


placing 


IN A MOVE to refinance certain 
variable rate borrowings and to 
lengthen tbe avenge maturity 
of borrowings, Hariemere 
Estate* is placing £20m 10* per 
cent first mortgage debenture 
stock 2016 at £95803 per cent 


Tbe price is payable as to £25 


on application and the balance 
fay January 10. Gross redemp- 
tion yield at issue is 11.005 per 


cent. 

The stock Is secured- by 
specific charges on a portfolio 
of IS c o mer o al and industrial 
properties in London and. the 
Home Counties, id which Basle- 
mere's ■ interests have been inde- 
pendently valued at some £S6.1m 
in aggregate. Trustees are Eagle 
Star Trust Company. . 

Dealings in toe stock are 
expected to begin tomorrow 
afternoon. Interest is due on 
January 31 and July 3L 


Dee’s £7.8m expansion 


of cash and carry side 


Dee Corporation, tbe food 
wholesaling and Gateway super- 
markets group, la paying £7.75m 
to shares for Leasdale and 
Thompson, a cash and; carry sub- 
sidiary of Union International, 
the holding company for many 
of toe Vestey family's Interests. 

Lonsdale’s 11 cash and cany 
depots will be integrated with 
toe 85 which form Dee’s Ltofood 
Cash and Carry operation In a 
move which will make toe 
Ltofood. business- the largest of 
its Kind in toe UK, Dee' saidr - 
- Dee wiU finance the deaL trr 


toe issue of 3JBm new 5p shares. 

behalf oT 


Tatefie 7 were placed' dux 

the vendors by stockbrokers 
Rowe and Pitman at 233235p. 
Dee’s shares rose 7p to 250p 
yesterday. 

Dee expects to make savings 
on Lonsdale’s head office costs 


ynrf mnifg use of it s ow n bu ying 
power to improve margins in 
toe Lonsdale depots. Lonsdale 
will give Dee its first banded 
warehouse which forms part of 
Lonsdale's Manchester depot 

The Lonsdale operation b*d 
turnover of about £160m to tfv 
year ended September 1984 and' 
is believed to have made a small 
profit. The year before turnover 
was £145m and a loss of £596,000 
was recorded. 

Ltofood Cash and Carry made 
a trading profit of £4Jtm on turn- 
over of £4?<L5m in the year ended 
April 1985. Combined turnover 
of . the two businesses in the year 
ending April 1986 is expected to - 
reach £700nv-£750ni. 

Dee rationalised its cash and 
carry business two years ago 
going for smaller margins on 
bigger volumes. 


Tbe placing was arranged 
HOI Samuel in 


conjunction wit 
Quitter Goodison. 


Clayform bid for 
Owen may lapse 


Clayform Properties expects 
its £40m bid for Omen Owen, 
tbe Liverpool-based department 
store, to lapse in view of toe 
£53m agreed offer launched on 
Monday by Ward White, toe 
sboemaking and retailing group. 

Clayform nevertheless Int ends 
to go ahead with Its extra- 
ordinary shareholders* meeting 
ilanned for November 6 in toe 
igfat of toe possibility that toe 
Mard White offer wiU not be 
successful. However, the Ward 
White bid already has the hack- 
ing of more than 51 per cent of 
the Shares. 

If its bid fails Ctayform wul 
sell its 1L6 per cent holding in 
Owen Owen either to Ward 
White or in toe market day- 
form expects to make a profit of 
about SZ2m after expenses on 
toe sale of these shares. 


CAMBIUM VENTURE Capital 
may have lost toe whole of Its 
£289,400 investment in Open 
Computer where, despite re- 
financing attempts, a receiver 
was appointed yesterday. 


Granville & Co. Limited 

Member of The National Association oi Security Dealers 
and investment Managers 

8 Lowt lane London EC3R BBP Telephone 01-621 1212 

Over-the-Gounter Market 

P/E 

- . Gross YI«M Fully 

Hleh i-iv Company Price Change div.fp) % Actual taxed 

1*8 rn ASS. Brit. lrd. Ord. ... W . — 6,8 5-0 7J3 8.7 

151 135 Asm. Brit. Ind. CULS 137 — 10.0 7.3 — — 

77 43 Airaprung Group — . 58 — - 6.4 114) 9.7 12,6 

48 28 Annitsga % Rhodes 4S — 4.3 9.6 5.6 6.7 

164 108 Barton HIM 164 +1 4.0 ZA 20.8 21.6 

64 42 Bray Tocbnotogmm ...... 55 -J 3.9 7.1 8.7 7.7 

201 151 CCL Ordinary 1S1 — 12.0 7.9 3.7 3.5 

162 108 CCL 11 pc Conv. pret. 103 — 15.7 16.2 — — 

130 10 Carborundum Ord. ... l2SNd — 49 3.9 62 9.7 

S3 S3 Carborundum 7-5pC pf. 93 +1 10.7 115 — — 

73 46 Deborah Sendees 53 +1 7 JO 13.Z 5.5 7J 

32 21 Frederick Parker 21 — _ _ _ — 

83 33 Georoe Blair 77 — — — 3.1 6.7 

SO 20 Ind. Precision Ceiling* 46 — 3.0 « A 11 A 9,9 

218 177 Isis Group 189 — 150 7.9 14.5 21.7 

124 101 Jackson Groop — 107 — 5.5 5.1 7.2 72 

285 213 demos Butrough 260 +3 160 St tt 12 

SS S3 James S umugh 9% Pf. 96 — 12.9 134 — — 

96 71 John Howard & Co. ... Blxd — 6,0 6.2 8-4 10.1 

225 100 Ungitiphono Ord 180 — — — kr Rjj 

100 90 Unguapfcone 104% PI. 90S — 154 16.7 — 

860 300 Minihouse Holding NV 570 — - 64 1.2 24.9 23.7 

120 31 Robert Jenkins 78 — 1 ' — — 94 21.7 

80 28 Semitone *A’ 31 — — — 74 

82 61 Tordiiy A Carlisle 68 — 5.0 <7.4 3.4 62 

444 320 TiWilD Holdings ...... 320 — 44 14 184 174 

35 17 Unilock Holdings 35 — 2-1 6.0 94 94 

113 81 Whiter Alexander 110 — 8.6 7.7 8.2 7.6 

247 196 W. S. Yearns 200 — 17.4 8.7 5.7 94 

S^Soe pended. 

Pdc<* sod details ot services now evelUble an Pmtsi, page 4S146 






Lingnaphone in talks 

Ltaguapfcoue Holdings has 
assumced tint it is bolding 


This advertisement is issuedm compGanct with the requirements of the CouadlofThe Stock Exchange. 



Haslemere Estates 

Public limited Company 

(incorporated in Entfandtatd Wales: Registered No. 382593) 

Plactog of £20;000,000 IffiA par cast. First Mortgage Driwrtnre Stock 2016 
at £95.603 per ceoL payable as to £25 per £100 nominal on acceptance 
aod as to tbe babmee of £70.603 by 10th January, 1586. 


ion has been made to the Oonocflof Ifrc Stock Exchange for ttc whole of the above Stock 
— J to the Official List. 


In accordance with the requirements of tbe Gotmcfl of The Stock Exchange £3,000,000 of toe Stock 

fa available in tbe market on the date of * — ** 

listing particulars wDj be cttcnlated in the' 


fa available in tbe market on tbe date of publication of this advertisement, 

eExtd Statistical Services nod copies of toePaiiknJam man 



Bank PLC, Registrar's Department, 37 
SB Samad & Co. United, 

100 Wood Street, 

London EC2P2AJ 


and, until 4th November, 1985 
Exchange, Throgmorton Street, 
31st October, 1985. 


I House, 

31-45 Crrexham Street, 
London EC2V7LH 


tbe Company Announcements Office. His Stock 
EC2P2BT. 


S 
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UK COMPANY NEWS 


Merchant Fund to keep 
Murray Growth quote 


' is •, 1 




. f * ^ 


BY MARTIN DICKSON 

The Merchant Navy Officer’s 
Pension Fond, which two months 
ago won a contested £150m take- 
over bid for Mnrray Growth 
Trust, yesterday surprised the 
City by announcing that it 
/^-tended to maintain a Stock 
Market listing for the Trust and 
would be retaining only 75 per 
cent of its capital. 

The fund accompanied this 
with an immediate placing of 
1Q.5GB1 Murray Growth ordinary 
shares — 8 per cent of that 
— at a price of 112p a share, a 
discount of 8 per cent on the 
current net asset value per share. 

However, the announcement 
caused some annoyance amrmg 
institutional investors who In 
August accepted the fund’s cash 
offer for their shares — thus 
crystalling a capital gains tax 
liability — only to have shares 
offered back to them two months 
later. 

x.' The fund said three factors lay 
behind its decision. One was 
there had been a low level of 

Osborne bays I 
Tamesa for 
£400,000 

Osborne & little, the wall- 
paper and fabric designer which 
came to the Unlisted Securities 
Market earlier this year, has 
bought Tamesa Fabrics, a ! 

• private company which designs 
> and sells high quality furnisb- 

* ing fabrics. for £400,000 
through a vendor placing of 
205.465 shares. 

Tamesa, which had pre-tax 
profits of £57,000 in the year 
tn March. 1985. on sales of 
£525,000, is known for plain and 
textured fabrics, made from 
natural yarns, which had not 
previously appeared in Osborne 
& little’s range. 


acceptances (52 per cent) for 
its offer for Murray Growth “B” 
shares — held mainly by 
investors. TO overcome *h»*, it 
could have sought to liquidate 
the trust, bur this would have 
taken a considerable tiwm 

Furthermore, liquidation could 
have triggered pre-emption 
rights over shares In Murray’s 

substantial bowing of unquoted 
investments. 

Thirdly, the fund felt there 
was “merit in providing investors 
with a continuing quoted 
vehicle.” Morgan Grenfell, its 
merchant bank, said the main 
reason was a “positive decision" 
by the fund to maintain an 
“interesting quoted vehicle." 

The fund intends to change 
Murray into a specialist trust 
with. Investments in two m«in 
areas. One is investment trusts 
and funds with interests In com- 
panies at an early stage in their 
development, and individual 
holdings in nnii^ companies 
in the UK and abroad. The other 


Falcon Resources in talks 
over £22m energy deal 


i BY FRANK KANE 

Falcon Resources, the oil and 
gas explorer and producer 
operating exclusively in the U£„ 
is negotiating a purchase which 
could more than, double its size. 

Dealing in the shares were 
suspended yesterday by request 
of the company at 47p on the 
announcement of discussions 
concerning a "substantial acqui- 
sition, which will involve the 
issue of new oxdinaxy shares in 
excess of the present share 
capital” 

Mr Ronald Monk, group chair- 
man and chief executive, said 
the talks involved more than two 


Mansion 
irn side 
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FannieMae 


$1,000,000,000 

9.85% Debentures 

Dated November 6. 1985 Due November 10, 1989 

Series SMr19Ba£-'r Gusip No. 313586 TT 6' 
Non-Cailable . 

Price 100% 


$500,000,000 
10.60% Debentures 

Dated Novembers. 1985 Due November 10, 1995 

-Series SM-1995-F Gusip No. 313586 TU 3 
Non-Callable 

Price 100% 


Ttedebentu res arethe obligations of ttieFederal National Mortgage Association, 
a corporation organized and existing under the tews of the United Stales, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1716 et seq.). 

This offering is made by the Federal National Mortgage Association 
through its Vice President-Fiscal Office with the assistance of a nationwide 
Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only 
There will be no definitive securities offered. 

Joseph G. Brown 

Vice President-Fiscal Office 
100 Wall Street New York, N.Y. 10005 

This announcement appears as a matter of record only. 


Brent Walker Holdings PLC 

Interim Results 

• Pre-tax profits up 90% to £1,558,000 

• All divisions continuing to show excellent 
performance 

• A balanced spread of profits 

28 weeks 28 weeks 52 weeks 
to 147^5 1015784 to 3102^4 

Unaudited Unaudited Audited 
gQOjfc £ 000 ’s COQO’s 

i^over 9,154 6,75019,906 

Profit before taxation 1,558 821 2,090 

Pmfrt after taxation 1,402 821 2,033 


Wm Collins’ £5m 
Norton Opax deal 


js international finwiw$i ser- 
vices, Including key holdings in 
banks, merchant banks invest- 

|tw»r mam ggingnt companies, 

insurance companies and venture 
capital operations. 

Some of the fund's own invest- 
ments in these areas will be 
transferred to the Dust, with a 
movement in the opposite direc- 
tion of Murray’s general equity 
investments. 

The fund, which has received 
acceptances covering 92 per cent 
of Murray's ordinary shares, will 
get its holding down to 75 per 
cent by the issue of some 16m 
new ordinary shares In the com- 
ing months in exchange for the 
acquisition of new assets. 

Although yesterday’s share 
placing was at a 7 per cent 
discount to that offered in the 
bid. tiie fund will still show an 
overall gain on the takeover, 
since it had built up a stake of 
some 248 per cent in Murray's 
ordinary shares at a large dis- 
count to net asset value. 


BY DAVID GOODHART 

WINNIE THE POOH, Beatrix 
Potter and Adrian Mole station- 
ery will be joining publishers 
William Collins next year as 

part of its £5 An cash purchase 
of three book retailing and 
stationery companies from 
specialist printer, Norton Opai. 

The companies are: Claude 
Gill books, which operates seven 
bookshops. Foolscap, which owns 
four “designer” stationery and 
giftware shops, and Hunky dory 
Designs, which develops and 
markets designer stationery and 
owns stationery licences for the 
above mentioned books. 

The acquisitions reflect the 
growing interest of publishers in 
retailing and marketing and the 
developing importance of de- 
signer stationery. Octopus 
already has a strong presence in 
■he latter field through Tiger 
Print. 

Collins, which has been deve- 
loping a more acquisitive style 
and is still searching for a suit- 
able boy in the UA, stressed 
that Hunky dory represented an 
important new growth area for 


its previously minor stationery 
division. 

The stationery division last 
year had a turnover of about 
fl2m out of a group total of 
£123. 6m. Hie three companies 
bought bad pre-tax profits of 
£541,000 in the year to March 31 
1985. turnover was approxi- 
mately £3m for Hunky dory, 
Claude Gill £4 m and Foolscap 
£lm. Collins' profits last year 
were £11. 75m. 

Collins said Claude Gill and 
Hatch ards. its retail 

chain, would remain separately 
managed. The existing manage- 
ments of the three companies 
are staying with Collins. Mr lac 
Chapman, chairman of Collins, 
said: “This is another part o' 
the growth jigsaw but our eye* 
are also set on the U.S. market" 

Norton Opax acquired tbe 
three companies as part of iir 
purchase of Sir Joseph Caoston 
in February. The sale will re- 
duce the company’s borrowings 
and allow it to concentrate more 
on mainstream businesses. 

William Collins share price 
closed unchanged at 855p. 


dozen people and he could not 
guarantee security. The deall 
will be all-share and he wanted 
to ensure an orderly market 
prior to its conclusion. 

It is understood the purchases 
will consist of energy Interests 
in the south and western U.S. 
and will cost about £22m- At 
the suspension price. Falcon's 
current market capitalisation is 
about £20m. 

Details of the deal will be 
published in the next 16 days, 
said Mr Monk. The identity of 
the vendor has not been 
disclosed. 


Wm Low tops forecast and 
heads for further growth 


THE SCOTTISH and north of 
England supermarket and freezer 
centre group Wm Low A Com- 
pany has turned in pre-tax profits 
o i £627zn for the 53 weeks ended 
September 7 1985. This is an 
improvement on the minimum 
£ 6 . 1 m forecast in the rights issue 
document and a £l.l6m increase 
over the result for 198384. 

During the current year the 
directors foresee a further 
advance in profits, to which the 
recent acquisition Laws Stores 
should make a contribution. 

Beyond that they say the 
development programme “should 
ensure time the results achieved 
I will be what shareholders are 
entitled to expect.” 

The rights issue of April 
raised almost £15m and elimi- 
nated borrowing, so the """puy 
Is again poised to exploit oppor- 
tunities for further develop- 
ments. the directors state. 
Borrowings are expected to rise 
again In the current year as 
the company starts on a capital 
expenditure programme of 
around £15m. 

In the year turnover rose by 
34 per cent, from £ 1542m to 
£2Q6.87m— excluding Laws Stores 
the rise was 12.5 per cent. 
Although there were no new 
opening, sales volume increased 
by about 7 per cent and helped 
to produce, a' farther' gain in 
operating margins to 426. per 
cent before interest - Operating 
profit was £7.1m (£S.78m). 

Laws has reduced its loss tn 
£ 200 , 000 , which is a substantial 
improvement on tbe position, 
inherited at takeover, the direc- 
tors pout out. 

Group profit was struck after 
interest charges of £978,00o 
(£685,000) and included a gain 
on sale of assets £134000 
(£16.000). Tax takes £2_05m 
(£2-23m) to leave earnings at 
89.13p (30.19p) per share, or 
32.93p (37.19p) excluding 

deferred tax. The final dividend 
is the promised 8p for a 12p 
net total (lQp). 

The directors say to some 
extent the new building pro- 
gramme has been overshadowed 
by the acquisition of Laws, 
which has added 36 stores in the 
northeast of England and south- 
east of Scotland, covering 165,000 
sq ft of selling space- 


During 1986. the company will 
open new stores in Banff, Ding- 
wall, Inverurie and Dunbar; 
together with extensions in St 
Andrews and Dalkeith this will 
add another 55,000 sq ft 
Tbe Lowfreeze side of tbe 
business is being expanded, 
based on a marketing approach 
which combines tbe core depen- 
dence on frozen foodstuffs with 
a limited range of convenience 
items from the traditional - 
grocery range. - 

The expansion programme is ' 
putting pressure on distribution , 
facilities. In spite of some j 
planned geographic rationalisa- 
tion to take advantage of tbe 
newly-acquired facility in Gates- 
head, the company foresees more 
space being required, and more 
jobs created, on this side of tbe 
business. 

• comment 

Share prices of the regional 
supermarket groups were ou the 
move yesterday as the specula- 
tively minded in the City decided 
that Safe way's £100m fund- 
raising in tbe UK was tbe fore- 
runner to a UK acquisition. The 
extra 8p on the Wm Low's price 
tn 68Sp was more in sympathy 
with the sector than a comment 
on the profits’ which were in line 
with the earlier rights Issue fore- 
cast Low has found it impossible^ 
to get new store openings— the 
last one was in May 1984 — but at 
least the lack of front end costs 
has helped margins to rise to a 
record 426 per cent at the 
operating IeveL But after four 
years of improving margins, 1965- 
86 could be the year to reverse 
that trend as the new opening 
programme gets under way again 
and price competition hots up. 
Argyll’s promotional activities 
are evidently not hurting in 
group terms but they cannot be 
helping either. However, the 
turnround of loss-making Lows 
Stores, Low’s first move south of 
tbe border, should impact this 
year helping the group to at 
least £8m pre-tax. Assuming a 35 
per cent tax charge, although 
Low’s profits could flow through 
intact thanks to earlier losses, 
the p/e drops to 16— that is a 
fancy rating but then the sector 
is foil of fancy ratings. 


DIVIDENDS ANNOUNCED 


Feed ex 


Wm Low 

Murray Electrodes 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

lor 

last 

payment 

payment 

div. 

year 

year 

int Z 

Nov 2 

1 



2.75 

Jut. 0.5 

Jan 7 

Nil 

— 

0.5 

..tot 1.351 

Dec 18 

UL 

— 

3.13 

.int 2.5 

Dec 16 

225 

— 

6 


Jan 6 

7.1 

12 

10 

0.1 

Dec 13 

0.15|| 

0.1 

0-1511 

t int 125T 

Jan 15 

1 

— 

2.7 

.int &5 

Jan 7 

5.75 

— 

18.5 


Dividends shown pence per share except where otherwise stated. 

•Equivalent after allowing for scrip issue, t On capital 
increased by rights -and/or acquisition issues. X USM stock. 
§ Unquoted stock. V Partly to reduce disparity. [| For 16 months. 


BASE LENDING RATES 


ABN Bank 11}% 

Allied Dunbar & Co ... 114% 

Allied Irish Bank 114% 

American Express Bk. 114% 

Henry Ansbacher 114% 

Amro Bank 114% 

Associates Cap. Corp. 12 % 
Banco de Bilbao ......... 114 % 

Bank Hapoalim ......... 114% 

BCCI 114% 

Bank of Ireland ......... 114% 

Bank of Cyprus ......... 114% 

Bank of India 11}% 

Bank of Scotland ...... U4% 

Banque Beige Ltd ...... 114% 

Barclays Bank 11}% 

Beneficial Trust Ltd ... 124% 
Brit Bank of Mid East 114% 

I Brown Shipley 114% 

CL Bank Nederland ... 11}% 
Canada Permanent ... Hi % 

Cayzer Ltd — U}% 

Cedar Holdings 12 % 

I Charterhouse Japhet.. 111% 
Choulaitons** 

Citibank NA 11 }% 

Citibank Savings 1123 % 

City Merchants Bank... Ill % 
Clydesdale Bank ...... 114% 

a E. Coates & Co Ltd . 12 % 
Comm. Bk. N. East — 114% 
Consolidated Credits ... 11}% 
Continental Trust Ltd . 114% 

Cooperative Bank *11}% 

Tbe Cyprus Popular Bk. 114 % 
Duncan Lawrie ... — . 11 } % 

E. T. Triut 12 % 

Exeter Trust Ltd 12 % 

financial & Gen. Sec. 11}% 
First Nat Fin. Corp. ... 12}% 

First Nat Sec. Ltd .... 12 }% 

l Robert Fleming ft Co . 11 }% 
Robert Fraser ft Ptrs . 12 J% 
Grindlays Bank ........ 4114 % 

I Guinness Mahon 114% 


iHambros Bank ......... 11}% 

Heritable ft Gen. Trust U|% 

l Hill Samuel 5114% 

a Hoare ft Co U}% 

Hongkong ft Shanghai 11}% 
Johnson Mattbey Biers. 11}% 
Knowsley ft Co Ltd — 12 % 

Lloyds Bank 11}% 

Edward Hanson ft Co . 12 % 
Meghraj ft Sons Ltd ... 11}% 

Midland Bank 11 % 

■ Morgan Grenfell 11 % 

Mount Credit Corp. Ltd 11}% 
National Bk of Kuwait 11}% 
National Giro Bank — 11 % 
National Westminster 11 % 

Northern Bank Ltd lli% 

Norwich Gen. Trust U}% 

People's Trust .... 12}% 

FK Finana. Inti (UK) 12 % 

Provincial Trust Ltd — 12 }% 
R. Raphael ft Sons ... 11}% 
Roxburgh e Guarantee . 12 % 
Royal Bank of Scotland li}% 
Royal Trust Co Canada 11}% 
Standard Chartered — 0114 % 

TCB .. H}% 

Trustee Savings Bank 11}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 114% 
Wblteway Laidlaw ... 12 % 
Yorkshire Bank 11}% 

I Mem bon of the Accepting Houses 
Committee. . . 

?.day deposits 840%. 1-month 
8.50%. Too Tier — £2.500+ et 3 
months notice 1125%. At eel I 
when £10400+' remains deposited. 
Call dapcslta £1.000 and ever 
840% gross. 

21-day deposits over £1400 
925%. 

Mortgage base rata. 

■Sea Provincial Trust Ltd. 

Demand dap. 8%, Mortgage 13%. 


=ji|Reed 

Si International euc. 

rnmmmammmm Reed House, 83 Piccadilly, London W1A IEJ. 

Consolidated Profit Statement 

for the half-year ended 29 September 1985 


Year to Historical Cost (Unandhed) 
31 March 1985 

Turnover 

1367.1 United Kingdom 

748.1 Overseas 


Hatf-Ye 
29 Sept 1985 


2115.2 


r Ended 
30 Sept 1984 


1038.6 


Trading Profit 

United Kingdom 

Overseas 


Share of Related Companies Profit 

Operating Profit 

United Kingdom 

Overseas 


Interest 

Profit before Thxalkm 

United Kingdom 

Overseas 


Iteration 

United Kingdom , 
Overseas 


Profit after Taxation 


Outside Shareholders’ Interests 

Pre f erence Dividends 

Profit before Extraordinary Item 

Attributable to Onfimuy Shareholders 


Earnings per Ordinary Share. 


Tbe figures for the year to 3! March 1985 are abridged from the Group’s full accounts for that period, 
which received an unqualified auditors* report and have been filed with the Registrar or Companies. 

PROFIT before taxation for the half-year to 29 September 1985 was £51. lm 
compared with £45.2m for the first half of last yeas an increase of 13% . Earnings 
per share increased by 12% to 24.9p. 

Considerable progress has been made in restructuring the Group. Following the 
divestment last year of Mirror Group Newspapers, London & Provincial Posters 
and Spicer-Cowan, all the Decorative Products businesses were divested in the first 
half of this year and the UK Building Products activities were sold in October. A 
total of £1 16m has been realised from divestments in the year to date. The results of 
the discontinued activities are classified separately in the table below. 

Acquisitions costing £86m 'were made in the half-year and included: 
R R Bowker (a leading New York publishing house); The St James Press Group 
(UK hotel guides); Morgan Communications . (regional newspapers); and 
Deer-O Paints in the United States. The additional profit contributed by these 
acquisitions in the half-year was not significant. 


-Trsdnig Profit 

Year to 


Half-Year Ended 


MarSlW 

” £ minfoiTfimaiklrted) 

29Sepl 1985 

30 Sept 1984 

572 

Reed Publishing 

20.9 

18.9 

11.0 

Consumer Publishing 

IS 

5.5 

17.4 

Paint andDIY 

93 

9.3 

18.4 

Packaging 

J2A 

9J9 

82 

Reed Trading 

2.7 

32 

22 

European Paper 

32 

— 

52 

North American Paper 

8-6 

3.7 

3.4 

European Building Products 

IS 

1.6 

(7-9) 

Central Items 

(42) 

(3-6) 

1152 

Continuing activities 

57 J) 

48.5 

11.9 

Discontinued activities 

L9 

7.1 

127.1 

TotaHradnig Profit 

58.9 

55.6 


Trading Conditions 

Most operations encountered difficult volume conditions both in the UK and North 
American markets. 

Reed Publishing continued strongly in the UK and increased market share in the 
United States despite difficult conditions but Consumer Publishing suffered from 
weak advertising demand in tbe women’s weekly magazines. 

Packaging and the slimmed down European Paper operations increased profit 
through strict control of costs and the benefit of past rationalisation. 

Poor weather and tbe low level of new building starts in the UK contributed to 
slack demand for Paint and DIY products. 

With the benefit of capital expenditure to expand capacity and upgrade the 
newsprint mill in Quebec, the North American Paper group improved profits in a 
highly competitive market. 

Approximately half the Group’s profit arose overseas. Average exchange rates 
are used for profit translation. The impact of exchange fluctuations on the reported 
results of tbe half-year compared with the first half of last year was negligible. 

Current Cost Results 

The CCA profit before taxation for the half-year was £39.6m (1984: £21 .4m). CCA 
profit after tax was £183m (1984: £2.8m) giving Earnings per Share of 15.2p 
(1984: 22p). 

Current Cost earnings have improved in the UK with the easing of material 
pikes. 

Dividends 

The Board has declared an Interim Dividend of 6.5p per share, an increase of 13% 
on the 5.75p interim dividend paid last year. Tbe dividend costing £7. 7m (last year 
£6.8m) will be payable on 7 January 1986 to shareholders on the register on 
29 November IMS. 


CANADIAN CO-OPERATIVE 
CREDIT SOCIETY LIMITED 

U.S. $90,000,000 

Revolving Underwriting Facility 
Due 1990 
(Series 2) 

Notice » hereby given that for 
the one month interest period 
from the Slit October 1985 
to 29th November 1985 the 
following will apply;— 

(1) Rate of Interest 8225% pa 

(2) Interest amount US$3,312.85 
per US$500,000 nominal 

(3) Interest payment date 29tfa 
November 1985 

'MERRILL LYNCH 
INTERNATIONAL BANK LTD. 
Agent Bank 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Ow rc*fiV available financial bdEiw 
can assist with your cob flow by offerii^ 
unsecured advances at low rates of intetest. 

Once a fin a nci al limit has been 
estabhsbed wc can offer Stock Hnmeu^ 
which afiom you to purchase poods or raw 
maieri^ immediately or bald Studied 
goods in stock or in the distribution dum 
and so make substantial savings. j 


Alton sbo o ff er mporampeedy and 
efficient letters of Credit, 

Our iadlmn are unique and ensure 
that your ocktiiw Inn or credit remain 
unaffected. For further mfoouuiMi, 
please contact Arrows Limned. 

Head Office, Arrows House, Kmgswn; 
MaadraerMlS 1BA. 

Td: 06 1-224 8800. 


ARROWS W 1 LIMITED 


TRADE FINANCIERS 
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EUROPEAN ECONOMIC COMMUNITY 
US$25,000, 000 1514% Bonds due 1903 


SO. WARBURG & CO. LTD., announce MBonds 
for the nominal amount of US$2£KM»0 have been 
dawn in the presence of a Notary Pito6c tor the 
redemption instalment due 1 st December, 19B5. 


The tosOhctive numbers of aM Bonds drawn for 
redemption end with the tigtt 5, within the range ol 5 to 
49S5 foctusrve. 


On 1st December. 1985 there wS become due and 
payable upon each Bond drawn far redemption, the 
principal amount thereof, together with accrued intones t to 
said date at the office at— 


S.G. WARBURG & CO. L7H, 
33 King WHtam Street, 
London EC4R9AS, 


or wRh one of the other paying agents named on the 
Bonds. 


Interest wa cease to accrue on toe Bonds caled for 
redemption on and after 1st December, 1965 and Bonds 
so presented tor payment must have attached aS 
Coupons maturing after that date. 


US$20,000,000 nominal amount of Bonds 
reman outst an ding after isi December, 1985. 


wilt 


Some of the Bonds drawn for redemption on 
1st December, 1984 with serial numbers encKng in the 
dgB 3 in the range 3 to 4993 have not yet been presented 
for payment 


33 Wng WBfem Street, 
London EC4R9A5 


31st October. 1985 


U.S. $125,000,000 



IVsnkop Mgntrfai. 

I'UMmlt'T 


FLOATING RATE DEBENTURES, 
SERIES 6, DUE 1991 


(Subordinated to deposits and other liabilities) 

For the six months 
31st October, 1385 to 30th April, 1986 


In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 
8% per cent and that the interest payable on the 
relevant interest payment date, 30th April, 1986, 
against Coupon No. 9 will be U.S. 3427-36. 


Morgan Guaranty Trust Company 

Laotian 


UK COMPANY NEWS 


Growth forecast as 
Flight Refuelling 
improves to £5.93m 


Flight Refuelling Holdings, 
which makes equipment for air- 
craft, energy and electronics 
Industries, baa increased pre-tax 
profits from £i83m to £5-93aa 
for toe six months to June 30 
1985. 

Directors, •who aw paying an 
interim dividend of L35p (Lip), 
say they believe prospects for 
the group remain encouraging 
and they expect to see eootinued 
growth is 1986. 

The results do not include any 
contribution from FR Hitco or 
WES which were acquired in 
June 

The increasing number of 
eosnpoDies within the group sad 
the widening of their activities 
has led directors to consider that 
It would be advisable to change 
the company's name to FR Group. 
This would also avoid confusion 
with Flight Refuelling, the 
largest of toe group's operating 
companies. 

Group turnover rose from 
E29.22m to £37.03m, yielding an 
operating profit of £5_9im 
(£4A4m). Interest receivable 
was £147.000 (£287,000) and there 
was £8,000 f £5,000) share of 
profit from toe associated com- 
pany Sacoi. Provision for toe 
share incentive scheme was 
£124.000 (£102,000). Tax was 
£ 2 . 08m (£L69zn). 

Earnings per share were stated 
at 8.09p (&59p). 

• comment 

If the lack of Imagination 
indicated by Flight Refuelling’* 
proposed change of name to FR 
were applied to its business 
affairs, toe group would be in a 
sorry state. Fortunately for 
shareholders toe decision appears 
to be an aberration, and at the 
trading level toe group’s impres- 
sive growth of the past few years 
shows every sign of continuing. 
Flight Refuelling benefits from 
having stayed away from main- 
stream areas such as telecom- 
munications or the more competi- 
tive areas of defence to concen- 
trate on its nitoes in aviation- 
related activities. It has also 
made judicious acquisitions and 
turned them to good account 
Profits growth la toe first half 
has been an all-round affair but 
notable contributions have come 
from the JP 233 runway bomb 
contract and toe build-up at FR 
Aviation, whose activities Include 
inshore fisheries protection and 
the simulation of air attacks on 
toe Royal Navy. A continuation 


FLIGHT 

REFUELLING 



of toe trend In the second half 
together with Hist-time contribu- 
tions from FR Hitco and WES 
should bring full-year profits of 
at least ft3m, a figure which puts 
toe shares up 7p at 337p yester- 
day. on a prospective p/e ratio 
of 18 after a 35 per cent tax 
charge. The rating is high for 
what is essentially a technology 
stock, but it has been higher and 
not many technology stocks can 
produce this rate of profits 
growth. For the long term, how- 
ever, FR (we may as well get 
used to the idea now) will have 
to make further acquisitions if it 
is to keep up the pace. 


New Australia 

Earnings at New Australia 


Investment Trust, a specialist in 
the natural resources sector, 
have recovered and toe dividend 
for the year ended September 30 
1985 la restored to lfip net. Last 
year it was cat to 0.4p when 
earnings were hit by interest on 
currency loan. 

Net asset value per share at 
September 30 amounted to 
107jtp, compared with 115.8p a 
year earlier. 

Net Income for tote year came 
out at £78,037, against £20,591, 
after tax £74,048 (JE59J873), for 
earnings of L52p per share 
<0.41p). 

Gross Income amounted to 
£287,675 <£31L229), including 
Investment income £256,494 
(£292^81). Interest payable was 
down to £63,525 (£148^00). 


NOTICE OF REDEMPTION 
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BARCLAYS BANK PLC. 


(formerly Barclays Bank International Limited 

8«%CajntaI Bonds 1986 
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1118 

33*4 

3786 

5401 

3707 

*2*9 

4793 

51)7 

•073 


>798 

20691 

21020 

=1149 

21385 

21X7 

217)1 

21887 


223*0 

23519 


22992 
2)04) 
33194 
2)44) 
21X3 
317*5 
37857 
2*183 
3O0T 
34499 
>64 5 
2*8*5 


Ml IT 

»a« 

25302 

2)454 

25567 
237*1 
35071 
24019 
>121 
36253 
344 TV 
264 1 1 
2B7J0 
288C 
271 JO 
27M7 
sim 

27S93 

r»i 

27806 

27974 

>114 


29990 


=8910 
SW I? 
299M 


166H 

17064 

17IS9 

17*01 

17774 

17970 

18015 

191)2 

19*11 

19735 

3M0I 

>156 

20J6? 

20491 

>80* 

20910 

2ioa 

£1157 

2130 

21) 65 
3I7M 
22079 
22294 

22) 94 
22541 
'32811 
27057 
2 ) 6*6 
23300 
25*46 
21564 
>796 
3*017 
2*164 
243S4 
2*502 
2*6*5 
2*9*8 
34587 
Mill 
21=17 
35175 
MW 
>571 
>748 
35871 
290M 
26117 
305 
34442 
2M21 
>799 
56451 

am 

=75*8 

2M> 

=7W) 

1W* 

27816 

27917 

>118 

») 

28515 

swza 

29971 


8577 
JO 072 
IM7I 

urn 

UM2 

11517 

11818 

11762 

12000 

U12S 

>2)53 

1)182 

14*79 

14*69 

16*48 

166)5 

17007 

17(66 

17416 

17775 

17078 

18041 

193M 

194*0 

19726 

30604 

SOU* 

OKI 

20*92 

=0801 

30914 

=102# 

2114# 

21290 


7175 

790# 

I5C 

10069 

10577 

11377 

1140) 

11118 

11640 

11788 

12801 

121)1 

12517 

1)105 

14545 

15669 


214 


=1737 

=2100 


33*00 

22551 

22616 

22*69 

3)09* 

2046 

2MSS 

=3588 

uatp 

0*0=7 

24194 

24)27 

=4)0# 

2*4*8 

MSN 

=498* 

>(« 

TO** 

>578 

M4» 

>574 

757M 

=5876 

>0*3 

26IM 

36255 

24W8 

26450 

3*781 

39M7 

771J7 

27395 

274)8 

STMS 

27TO) 

37828 

37990 

ai=i 

>29# 

28556 

£985* 

2*975 


ITOW 
17174 
17411 
17778 
178M 
160*4 
19 Ml 
19411 
19711 
30022 
20174 

3UW 

30W9 

20810 

3091# 

=1027 

21169 

21191 

2141) 

217*4 

=2104 

=22*5 

3=401 

22570 


547 

10M 

1519 

2)70 

7707 

4*09 

5821 

4274 

*7*1 

5141 

6077 

69*5 

7176 

7913 

8597 

10091 

JOT7S 

11381 

11901 

11521 

116*1 

lira 

1ZIU7 
12140 
12540 
11)00 
1*190 
160M 
16*61 
1*6*9 
17009 
in 77 
174 II 
17779 
178*8 
180*7 
19148 
19489 
1*717 
WO.V 
>178 
=0591 
20502 
>811 
£0918 
31028 
2(1 TO 

2 IKK) 
21*18 
=1755 
22114 


294 

S92 

1076 

1522 

=371 

=887 

3412 

3622 

4291 

4000 

5193 

6176 

6*18 

TIT6 

7917 

0*00 

10284 

103*0 

JJ296 

1190* 

11135 
116*2. 
11776 
1201# 
12142 
125*4 
15111 
M595 
1*0 V* 
16*96 
16661 
11011 
17118 
17414 
17796 
JT9H 
160*9 
19)61 
19490 
19TJ9 
OTII 
20187 
20598 
=050* 
20821 
£0921 
31040 


607 

ton 

1732 

awo 

39)2 

5*35 

J6Z3 

*4)3 

48)8 

519* 

6161 

6*72 

7161 

7«61 

8*17 

102S7 

107*6 

11295 

11923 

111)1 

1161) 

11777 

12022 

MI4* 

125*1 

15113 

1*601 

16175 

16*98 

16616 

17012 

17165 

I7W2 

17796 

17917 

180*1 

1*)#= 

19*9* 

I9JM 

300* 

£0108 

20199 

30SH5 

38821 

20926 

210*1 


32970 

=1016 

3.12*7 

2)4*1 

=1591 


540*0 

24300 

=4350 

=4108 

=4W2 

=4«M 

=4*96 

29152 

£5345 

35579 

=5*65 

=5161 

25769 

=5817 

2*041 

>191 

36278 

36409 

36611 

36788 

3£99S 

37)18 

£7)16 

>■04 

27612 

37707 

jTsa 

28000 

>129 

=8500 

38542 

29(51 


=2403 

a» 

22021 

=2972 

2)0*2 

=33*9 

25*75 

=5195 

2J8O0 

2405! 

34208 

30)1 

31110 

346M 

=489# 

=1619 

75150 

352)5 

25160 

=5*74 

SSSB7 

>770 

SSN2 

aura 

>1*7 

£6611 
>7*1 
>960 
271*5 
271M 
37*45 
27617 
37716 
27824 
280M 
>1)1 
a mi 

"20541 

=9011 

29999 


2(in 21177 
21110 =1111 
214=5 2)42* 

3171* =|7M 

2=116 ana 

22297 S2J00 

SW 22401 
2=501 32165 

22829 SMI* 
32975 2=9 T« 

3Me6 2*081 
25394 31211 

25*7# 2146* 

sMOl =Jt*a 
2181= 2JC* 
=*054 74066 

24212 3*21) 

£4547 24 MB 

34118 3452= 

24665 29646 

2)900 2*901 

29025 250=5 

251*0 251*5 

35355 2525* 
35361 >592 

35477 21480 

31)98 85596 

91777 2S 710 
=5809 31W9 

=6077 =6079 

26150 3(114 

>287- » 500 

344W SOWS 
=4440 2*0*4 

>793 >7*7 
26695 3»«K 

27J5# £7171 
27)28 =7M* 

27*44 J7+* 

37620 «6» 

27718 27711 

37828 a&M 

am rsoia 

2SIM >«7 

ss*? auu 

38*44 206)1 

39057 39*97 

56PM 


Bonds not listed above are nor affected by this redemption. 

Bonds dtmra for mdcmptiim will bc«»ae dueand p^able ot 1st December 

19S5. 

pj^ment cf the Bonds drawn wili be made upon presentation and surrender 
of such Bonds with Coupon No. 15 and subsequent coupons attached at toe 


office of one of the Pacing Agents oc at the holders’ option at Bardays Bank 
PLC, Securities Services Deportment, 54 Lombard Street, London EC3. 
Coupon Na 14 (due 1st December 3985) should be detached and encashed 
in die usual manna; 

Interest on the Bowls drawn wffl cease on and after 1st December 1985. 


BftprT AVE RANK PLT. 54 LOMBARD STREET LONDON EC3P3AH. 
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Trident Gen 
Insurance 
sold to Far 
East group 


By Eric Short 


Trident General Insurance 
Company has been sold by 
General Be Group for an un- 
disclosed sum to a consortium 
of Far eastern insurance and 
financial interests. 

The consortium consists of 
three companies : Lark palm, 
a private company registered 
In the TJK aad controlled by 
Hr Vincent Tan, chief execu- 
tive of Malaysian American 
Insurance Company; City 
Securities Pte, a leading fin- 
ancial company La Singapore, 
controlled by Mr Seng Bode 
Seng; and Growth Industrial, 
an industrial holding company 
quoted oh the Singapore stock 
exchange. 

The sale was completed last 
month and has been approved 
by toe Department of Trade 
and Industry. The new 
owners have agreed to 
increase shareholders’ funds 
from £&65m to about £LUu 
before the end of the year. 
This is made as a gesture of 
goodwill and is not a require- 
ment of toe DTL 

Trident General's opera- 
tions and business will 
continue In their present 
form with no changes in 
philosophy, priorities or total 
commitment to toe broker 
market. 

The companv operates in 
Industrial and commercial 
general insurance business 
and has no Involvement in 
personal lines. Its premium 
income last year was £43m 
and for toe past two years it 
has recorded pre-tax losses. 

Mr Gordon Hfekmott is 
appointed non-executive 
chairman and Mr Peter 1311s, 
present genera] manager, is 
appointed managing director 
aid chief executive. 


Dencora calls 
for £3.8m to 
fund expansion 


Henderson holds market 
share at cost to profits 


INVESTMENTS in manufactur- 
ing facilities, product develop- 
ment and new businesses by toe 
Henderson Group helped lift 
sales by 21 per emit, from £32m 
to £38.61m, in the half-year ended 
August 31 1985. 

But absorbing the cost of this, 
and severe competition in the 
garage door market and currency 
losses, has hit the profit The 
operating figure was Just lower 
at £2.9m hut toe pre-tax balance 
toll from £2 .84m to £2.61xo — or 

by 8 per cent 

The directors, say the group is 
beginning to enjoy some of toe 
benefits of recent investments 


p£rf£ lor t he Ml f: custom™- 

ve&r included rente and interest 
received £802,000 and 

after interest charges o£ 


was 


£887.000 (£466,000). After t« 
fLOSm (£l.29m> and minonties 
£ 11.000 (nil), earnings per share 


““ is lifted 


and this will accelerate towards 
the end of toe year. 

For 198637 they are expecting 
a resumption of toe growth 
shown in toe past four years. 
There will be improved margins 
in the main business sectors and 
toe outlook is reasonably opti- 
mistic for a number of toe mar- 
kets in which Henderson 
operates. 

Early in the year toe garage 
door business faced intensive 
price competition and toe com- 
pany reacted to bold and slightly 
increase its market share, but 
at the expense of operating 
margins. Demand and price 
levels have now started to firm 


A*S-aw. 

mem for 1984-85 was 6p from 
pre-tax profits of £6.6tn. 

Early this year Henderson 
made fi bid for R. Cartwright 
(Holdings) bill this lapsed in 
June. The company made a 
profit of £224,000 on toe sale of 

toe investment; after tex £50.000 

and professional fees relating to 
the offer £164,000, the balance of 
£1,000 is shown as an extra- 
ordinary credit 

During the half-year Hender- 
son commissioned the tow gar- 
age door paint plant and moved 
two security businesses— Visual 
Contact and Henderson Access 
Controls — to new premises at 
High Wycombe. These moves, 
“ essential to future develop- 
ment," have saused sown dis- 
ruption and the company has yet 
to reap the benefits. 

Also at High Wycombe, the 
company has established a joint 
venture to develop computer 


• comment 

Henderson Group has faded a 
little due to bad weather, 
adverse currencies, a price, 
with Westland Doors 
strike at one of the Nc — 
factories. Translation losses 
(UJS„ New Zealand and Sooth 
Africa) took off £200,000 and toe 
strike £190,000. The fight .tor 
market share in garage doon, 
the traditional heart of Header- 
son, saw margins plunge in. the 
first mif- However, the w* 
owner of Westland Doors — Rig 
—has taken a different view and 
prices started finning from the 
start of October. As a result £7m 
Sid be possible ^rtoe y»r. 
a modest rise over 1S81 
to a strong second half. The 
marker clearly feels that toe 
shares merited a better rating 
and yesterday’s 25p rise to 24to>- §>, 
took them, deservedly, off the 
toss floor level. On a prospective 
n/e of almost 13 the shares still 
seem a little behind events. The 
failure to win the Cartwright 
takeover battle should not pre- 
judice the market's judgment for 
too much longer. 


Underwoods share offer 
oversubscribed 22 times 


THE OFFER for sale by tender 
of shares In Underwoods, toe 
chemist, was 22 times over- 
subscribed at the minimum 
tender price of lisp. The strike 
price has been set at I 80 p, at 
which toe issue is covered seven 
times, valuing the company at 
£49m. 

Mr Donald Wells of Morgan 
Grenfell, toe company’s mer- 
chant banker, said: M I am 
extremely surprised at the 
number of applications we 
received. The price is more than 
we expected when , we set the 
minimum tender price.' 


sophisticated investors” could 
participate. The prices on some 
applications were unrealistic, he 
said. The highest was 455p on 
an application for 200 shares. 

Applications fot fewer then 
LOOO shares will receive 100. 
while those for more than LOOO 
will be allocated 10 per cent of 
the number applied for. 

• A 44 grey market " In the 
shares was yesterday being made 
by Cleveland Securities, the 
licenced dealer, which was quot- 
ing a price of X95p to 206 p. It 
was reported to have traded 


u m u wu iwupi vitwo> « _• 

Mr Wells said yesterday toe more than 325,000 sham, 
issue was covered at all prices Jobbers expect the shares to 
up to 20Gp, but toe strike price start trading at 200 p to 210p 
was set at a level at which the when dealings begin 
institutions “ which are toe November 5. 


on 


Gas side helps 
Bray rise 27% 


...Bray Technologies, a Leeds- 
based maker of gas and electric 
heating equipment, has improve^ 
pre-tax profits by 27 per cenv 
to £435,000 in the first half of 
2985 although turnover was 
little changed at f 4.12m, against 
£4.09m. “ ' 

Mr John Ewart, chairman, says 
there were lower profits in the 
electric heating division, but 
these were more than offset by 
higher ones on the gas heating 
side. 

A same again Ip interim divi- 
dend Is being paid, which is 
covered more than four times 
by increased earnings per lOp 
share of 4.6p (3.13p). or fully 
diluted 4J2p (2.96p). The com- 
pany’s shares are traded on 
Granville's over -the - counter 
market. 


By Lucy Kcdnray 
Dencora, the USM-quoted 
East Anglian property de- 
velopment and investment 
company Is raising £3 Jim by 
way of a one for three rights 
issue at 94p. 

The funds will be used to 
finance the company’s growth 
in property development and 
Investment in East Anglia, it 
is planning, to balance its. in- 
dustrial property portfolio 
with an increasing number of 
shops and offiew, and work 
has started on office blocks 
totalling 65,006 square feet; 
and on 160,000 square feet 
ef new industrial space, 
which together should pro- 
duce annual rents of 
£850,000. 

Two directors of the com- 
pany, Mr Colin Holmes and 
Mr Richard Youngs, who to- 
gether hold 9 Am shares, will 
not be taking up their rights 
entitlements. 


U^. $150,000000 
Midland International 
financial Services B.V. 

(ktcoqiomed **mfi 6mmi SaMty in 
the Netiiedamts} 

Guaranteed fioating 
Rate Notes 1991 

Guaranteed on a subordinated basis 
as to payment ol principal anil interest by 


Midland Bank pic 


For the six months from 
31st October. 1985 to 30th April 1968 
the Notes wM cany an interest tata 
ol 9% par annum. 

On 30th Apri 1386 interest of 
U54BGS w* be due per U53WOO 
Note for Coupon No. 101 
Hpitefc 

C a r uptu rn BiwHnfl CmpSBf 


( 5 ) 
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Safeway UK Holdings, Limited 


Placing on yieW feasis of : v 

£100.000,000 

Unsecured Deep Discount Stepped Interest Loan Stock 2011 

(the "Stock") 


The Issue Yield las defined by, and calculated in accordance with the terms of, 
the Placing Memorandum dated 29th October, 1985) in respect of the above 
issue is 11.255 per cent 


Accordingly, the Stock has an issue price of £39.967 per cent and wBI initially 
bear interest at the rate of 3.00 per cent per annum. This interest rate win 
increase at five-yearly intervals as foHows: 

From 4th November, 1985 to 15th January, 1991 3.00 per cent 

>■ Next five years 3.75 per cent 

Next five years 5.00 per cent 

Next five years 6.50 per cent 

Last five years 8.25 per cent 


The first payment of interest due on 15th July, 1986 will amount to £2.079 per 
£100 nominal amount of Stock. 


Baring Brothers & Co., Limited 


on behalf of 


Safeway UK Holdings, Limited 


31st October, 1985 


K, 


M Tf 
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O Profit bdtere tax is iwer 50% iyaetfa<prevfa»s yea- 


O 80% leather tanwrer exported 


O WvUeiMl increase to receid7^p per share 


ct^g^M toproiperrthom* aod in *• 

exp ort nanro aBB we e ra ce i in u init that OHrag tw gifnlinwftiq 


Turnover .. 

Profit before tax.. .. 
Dividends per share. . 
Earnings pershare .. 


1984/85 

£’000 

57564 

4239 

7.5p 

23£p 


1983/84 

£*000 

45902 

2762 

4.0p 

auop- 


Increase 


+25% 
+ 53% 
+87% 
+13% 


To: The Secretary, Strong & fisher (Holdings) pte, 

100 Irchester Road, Hushden, Northants NN10 9XCL 
Please send me a copy of the 1985 Annual Report & Accounts 


Name 


Address 




Postcode 












-t, .V 


r ofit s 


' > i- ■ * .. 

■■ 


n . 1 1 


V r v-'^ 


'fcr» . . ‘ 

i f p 


■; >!s ^ H 

hra\ * 


> nse 2jr 


s Limited 


Financial Times Thursday October 31 1985 

UK ECONOMIC INDICATORS 

ECONOMIC Acrrvrrr— Indices of industrial production. maim. 
. facturing output (1880=100); engineering orders (1980=100); 
. retail sales volume (1978=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 



IndL 

Ufg. 

Eng. 

Retail 

Retail 

Unem- 


1984 

prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 

3rd qtr. 

1024 

10L3 

107 

1114 

133J 

3,076 

165.1 

4th qtr. 

10)25 

103.4 

10L2 

105 

112.7 

164.0 

3403 

164.1 

1st qtr. 

10&0 

102.7 

103 

U3JS 

ms 

3038 

160^ 

2nd qtr. 

3rd qtr. 

108.6 

103.1 

101 

U5D 

U63 

1414 

3074 

3080 

1720. 

179,6 

February 

105^ 

102.4 

108 

112.7 

130J 

3044 

159.7 

March 

107.1 

mjs 

101 

1119 

1365 

3047 

162J 

April 

107.8 

102L9 

87 

1LL5 

1463 

3076 

1693 

May 

108 2, 

102.4 

98 

115J 

142.0 

3077 

170.7 

June 

107^ 

104.0 

116 

116D 

141JB 

3,169 

17&9 

.^ly 

1063 

101.4 

97 

116.0 

1465 

3073 

176l9 

august 

September 

106JB 

1023 


U7J 

115J 

145 A 

3083 

3080 

177.7 

384^ 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 

2985 
1st qtr. 
2nd qtr. 


1984 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
3rd qtr. 


February 123.6 127.5 -241 - 12 +675 


March 
• April 
x May 
June 
July 
August 


U9.6 136.8 —977 -704 +260 

1213 1302 -259 +210 +687 

121.7 12L0 +252 +721 +838 

U8A 126^ -216 +252 +843 

1183 1223 - 56 +344 +693 


96 2 1525 

963 1333 

97.3 1433 

983 3298 

99.1 1492 

99 J5 1426 


122.7 -194 +206 +667 1013 1436 


September 1149 124JL —200 +200 +683 10U. 1408 

FINANCIAL— Money supply MO, Ml and sterling M3, hank 
advances in sterling to the private sector (three months' growth 
at annual rate); building societies’ net inflow: HP. new credit; all 



M0 

Ml 

M3 

Bank BS HP 

advances inflow lending 

1984 

3rd qtr. 

% 

% 

% 

% 

£m 

£m 

5.3 

102 

63 

93 

1328 

2 313 

4th qtr. 

1985 


243 

104 

16J9 

2,492 

2346 

Istqtr. 

22 

0.7 

90 

153 

1311 

3040 

2nd qtr. 

5.1 

32.4 

20.4 

193 

1323 

3,064 

3rd qtr. 

5JS 

15.4 

1L6 

173 

1,771 

Eebruary 

30 

- SO 

4 JS 

133 

474 

1313 

March 

- L3 

- 12 

9 2 

163 

214 

965 

April 

May 

5.4 

22 2 

163 

193 

507 

1,061 

42 

33 2 

1801 

17.7 

615 

1343 

June 

5.7 

44.6 

250 

203 

401 

961 

July 

4.4 

190 

80 

163 

650 

1029 

August 

2.4 

223 

144 

213 

524 

1 010 

September 

io 

53 

12.4 

143 

597 


INFLATION— Indices of earnings (Jain 1980=100); basic 
™**® r **!» and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 


■ ; ■ Si'ck 201' 



Earn- 

Basic 

Whsale. 



FT* 


1984 

3rd qtr. 

ings* 

mads.* 

mntg.* 

JURE* 

. Foods* comdty. Strig 

1593 

1340 

1323 

3533 

3263 

28835 

78.0 

4th qtr. 

1640 

1400 

3343"' 

'3553 

3263' 

289.64 

" 740 

1985 

Istqtr. 

165.4 

1463 

1363 

3623 

3323 

29532 

723 

2nd qtr. 

1703 

1383 

139j4 

3753 

3393 

27803 

783 

3rd qtr. 


133.4 

1403 

3763 

3353 



February 

1643 

1473 

1363 

362.7 

3323 

295.73 

710 

March 

2680 

1453 

1373 

3660 

33&4 

29532 

733 

April 

1694 

1403 

1393 

3733 

3383 

295.08 

783 

May 

169.4 

1383 

1393 

375.6 

3393 

27938 

78.7 

June 

1713 

136.7 

1393 

3763 

3400 

27803 

793 

July 

173.7 

134.0 

1393 

375.7 

3353 

25931 

83.6 

August 

1733 

1333 

1400 

376.7 

3353 

25434 

8LF 

September 


1383 

1403 

3763 

3353 

25102 

8L4 


* Not seasonally adjusted. 


'* Public Works Loan Board rates 


Effective October 30 


Quota loam repaid 
at 


Non-quota loans A* repafc 
at 


Over 1, up to 2 11} 11* 31 12* 12* 11* 

Over 2, np to 3 11 11 102 12 12 1H 

Over 3, np to 4 10* 102 102 11* 11* Ilf 

Over 4, up to 5 10* 101 10| 11* 112 U* 

Over 5. np to 6 302 10* 10* 11* 11* 11* 

Over 6. np to 7 10* 10} 10* 11} 11} 13} 

Over 7, ap to 8 10* 10* 11 11* II* 11* 

Over 8, np to 9 10} 10* 11 11* 11* 11} 

Over 9. np to JO ... 10} 102 10* 11* 11* 11} 

Over 10. np to 15 ... 11 10} 101 U* 11} 11* 

Over 15, up to 25 ... 10} 102 10* 11* 11* 11 

Over 25 10» 10* 10* 11* 11 31 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota Joans A. t Equal instalments of principal, t Repayment 
bv half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest) . 5 With half-yearly payments of interest only. 


UK COMPANIES 

Brent Walker 
on course to 
reach £3.5m 


OUTPUT— ^y market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

Consumer Invst. In trad. Eng. Metal Textile House- 

goods goods goods output mnfg. etc- starts* 


101-6 969 1059 989 107.6 97.7 189 

1029 97.7 104.6 1002 3109 982 162 

102.5 984 106.1 99.7 1074 99.4 134 

1024 1024 1094 1034 312.1 984 134 

1024 1024 H34 1084 1214 984 184 


February 102.7 1014 1084 103.0 111.0 994 134 

March 1034 1044 110.4 104.0 1154 1004 164 

April 1014 1024 113.4 1034 1204 984 174 

May 1014 1024 114.1 103.0 1224 974 194 

■J U P e £5* 22H USL1 1050 «33 1004 174 

^ J004 100.7 111 7 I0L0 122.0 984 18.4 

August 1024 1024 1104 1044 - 124.0 994 154 

EK^raNAL TRADE— -Indices of export and import volume 
U9SO— 100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export import Visible Current Oil Terms Ttesv. 
volume volume balance balance balance trade USSbn* 


Brent Walker, the leisure 
group which returned to the 
stock market in May after a two- 
year absence, yesterday reported 
half-year pre-tax profits of 
i £l.S6m. against £03m, and ex- 
pressed confidence that its full 
year forecast of £3.5m will be 
achieved. 

The company also announced 
that it will be exercising its 
option to bay the Brighton 
Marina for £13m, which it plans 
to turn into a residential and 
leisure complex. The purchase 
is likely to occur withm the next 
two weeks and will follow the 
signing of a contract with a 
contractor to build 500 houses 
on the Marina. 

Since the flotation. Brent 
Walker has obtained full plan- 
ning permission for the develop- 
ment of the marina, which will 
include an 80.000 sq ft super- 
store, for whicb a contract has 
been signed with a major 
retailer. The company expects 
the superstore to be operating 


within two years and the whole 
project to be complete in five 
years. 

Two months ago Brent Walker 
sold its lease of Oxford Walk 
shopping centre and a casino in 
Bournemouth, which together 
had been making annual losses 
of around £750.000- Neither sale 
resulted in a significant surplus 
over book value. 

The interim results to July 14 
1985 show a smaller proportional 
contribution from film and video, 
down from about 80 per cent of 
pre-tax profits to about 62 per 
cent. The company hopes that 
by next year its depen dance on 
films will be reduced to less than 
50 per cent. 

Turnover was £9.2m (£63m). 
and interest payable was £881400 , 
(£653.000). Tax amounted to 
£156,000 (nil); profit after tax. 
was £i.4m (£821,000) and earn- 
ings per share were 94p (5.2pl. 

There is no interim dividend, i 
but tbe final dividend is forecast 
at 3.5p. 


J0S4 122.7 —1,615 -363 +1404 974 1546 

119.7 1294 -2413 +424 +1,468 964 1542 

“ 1 ^ “535 +1462 964 1343 

120.6 1264 -222 +1083 +2468 984 1442 

1154 123.1 -150 +250 +2442 100.6 14.18 


Feedex restores Interim 
as profits hit £421,000 


PROGRESS all round has 
enabled Feedex Agricultural In- 
dustries to overcome last year's 
setback and record a profit be- 
fore tax of £421.000 for the first 
half of 1985. 

The directors are confident 
that the good progress made will 
be consolidated in the remainder 
of the year. They are restoring 
inetrim dividends— after a lapse 
in 1984— with a payment of 0.5p 
net. 

After returning a pre-tax 
figure of £34,000 for the first 
half of last year, tbe group went 
on Lo make £205,000 for tbe full 
term, but suffered extraordinary 
charges of £650,000. In 1883 pre- 
■_ax profit was £261,000. 

This time profits from animal 
feeds surged from £170,000 to 
£306,000, the engineering loss of 
£230,000 was turned into a profit 
of £76,000, pig production and 
marketing contributed £115,000 
(£59,000) and agricultural ser- 
vices £69,000 (£39400). Interest 
charges were £311.000 (£309,000) 
including loan interest this time 
£145,000. 

Turn r>ver in the half year rose 
from £18. 69m to £19.67m. Tax 
was £16,000 and minorities £5.000 
(both nil), to leave earnings at 
145p (045p) per share. 

Mr D. W. Sawyer, chairman, 
says the following restructuring 


of activities last year, the objec- 
tive of having all companies 
trading profitably was achieved. 

Along with the profit increase , 
has come a steady improvement 
in liquidity, although the benefit 1 
of this in cost terms has been 
offset by intrest levels on aver- 
age 4 per cent higher than in 
the corresponding period in 1984. 

In the feed division market 
share has increased. Tbe record 
tonnage sales achieved in 1934 
continue to be exceeded in spile 
of intense competition, while the 
very low margins suffered in the 
early part of last year have re- 
covered to more acceptable 
levels. 

The company has continued the 
programme of investment in pig 
production units to maximise the 
benefits of its expertise. The pig 
production and marketing 
division is achieving a satisfac- 
tory return, aided by the reduc- 
tion in feed prices and more 
stable market conditions, com- 
pered to those applicable In the 
early part of 1964. 

In engineering there has been 
a return to profits and consider- 
able efforts are being made to 
reduce the seasonality factor. 

Conditions remain somewhat 
uncertain in agricultural engin- 
eering but progress is being made 
in seeking to expand into indust- 
rial applications for products. 


Murray Electronics’ nav falls 


A FALL of more than 10p in 
tbe net asset value per share of 
Murray Electronics, investment 
company, is described as dis- 
appointing by directors. They 
say. however, it must be viewed 
against the severe recession in 
I the electronics industry. 

The fall in the U.S. dollar is 
i also blamed for reducing the 
-alue from 97.55p to 8742p as at 


July 31 1985. Directors recom- 
mend a single final dividend of 
0.1p for the year (0-15p for the 
16 months to July 31 1984). 

The company’s total full year 
revenue fell from £1.46m to 
£1.15m from which there were 
expenses of £924,745 (£1.12m) 
leaving a pretax profit of 
£220451 (£342,582). Tax was 
£84,450 (£147,415). 


Management buyout at Dugdale 


Executives of Dugdale under- 
writing agency in the Lloyd's 
'nsurance market are planning 
'o buy out the remaining family 
nierests. which amount to more 
hac 40 per cent. 

The buyout is backed by a 
-uancial institution which could 
.;et a 20 per cent stake. Discus- 
tions are still in progress, 
d though agreement has been 
•cached in principle. 


The agency manages five 
Lloyd's insurance syndicates and 
affairs of 214 members. Its 
insurance interests can accept 
£5 1.5m in business which is 
expected to rise to £75m in 1986. 
The group, which is changing its 
name to Octavian Underwriting, 
also has investment management 
responsibility for portfolios in 
excess of £80m. 


BOARD MEETINGS 


TODAY 

Interims: Airflow Streamlines, Coatas 


FUTURE DATES 


Trotters. Dsussrv, Edmond Holdings. British- Borneo Petroleum Syn- 


jliis end Goldstein. J. E. England, Cecil 


dice to Nov 7 


Gee. Gresham House, Hunting Group. Ecobric Nov 5 

Lawns, Lap. Literate International. Future Nov 8 


Portsmouth and Sunderland News- Goars Grass 
iwpers. Shires Investment. Solicitors Hill Samuel . 
'-aw Stationery Society. King end Sh 


Goars Grass Mow 4 

Hill Samuel Nov 8 

King end Shexson ............... Nov 7 


national. S. Simpson, J. Smart (Con- WA Holdings - Nov 6 

tract ora). Whitbread Nov 20 


This announcement appears as a matter of record onfg 










COWIE FINANCIAL SERVICES LIMITED 

£ 25 , 000,000 

Revolving Credit Facility 

provided by 

Standard Chartered Bank 
The Bank of Nova Scotia 
Berliner Bank AG Lomion Branch 
Nederlandsche Middenstandsbank nv 
Kalian International Bank Pic 

(Monte dei Paschi eft Sena Banking Group) 

Standard fe Chartered 

Octobet;19B5 


This advertisement complies witb'fhe requirements: of the Council of The Stock Exchange of the United Kmgdom and the Republic: 
of Ireland and does not constitute an offer of, or invitation to subscribe ior or purchase, any securities. 


New South Wales Treasury Corporation 

(A tf atutrr/ cctpcraacn <= nshiuied by Lte Treasury Ccrpcraacn Act. liSS. eftfeur South Wales) 

£50,000,000 10% per cent. Guaranteed Bonds 1992 

payment of principal and interest unconditionally guaranteed by 

The Crown in Right of New South Wales 


Issue Price 100 per cent 


The following have agreed to subscribe or procure subscribers for the Bonds: — 

S. G. Warburg & Co. Ltd. 

State Bank of New South Wales 


Morgan Grenfell & Co. Limited 


Amro International Limited 
Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Kleinwort, Benson Limited 
Mitsubishi Finance International Limited 
Paribas Limited 

UnionBank of Switzerland (Securities) Limited 


Banque Bruxelles Lambert SJL 
County Bank Limited 
Dresdner Bank Aktiengesellschaft 
Lloyds Merchant Bank Limited 
Orion Royal Bank Limited 
Salomon Brothers International Limited 
Yamaichi International (Europe) Limited 


admitted to the Official List. Interest on the Bonds is payable annually on 2nd December, the first such payment being due on 2nd 
December, 1986. 

Listing Particulars relating to New South Wales Treasury Corporation, New South Wales and the Bonds arc available in the Extel 
Statistical Service and copies may be obtained during usual business hours up to and including 4th November, 1985 from the Company 
Announcements Office of The Stock Exchange and up to and including 14th November, 1985, from: — 


Bankers Trust Company, 
Dashwood House, 

69 Old Broad Street, 
London EC2P2EE 


Phillips & Drew, 
12QMoorgate, 
London EC2M6XP 


31st October, 1985 


New issue 
October 31, 1935 


AB these Borvis having been sold. Ihis announefl- 
ment appears as a manor of record only 



Province of Manitoba 


Canada 

DM 200,000,000 
6%% Bonds due 1995 


ALGEMENE BANK NEDERLAND N.V. 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

BAYERISCHE IANDESSANK 
GIROZENTRALE 


KRBNETBANK INTERNATIONAL GROUP MERRILL LYNCH CAPITAL MARKETS 


OWON ROYAL BANK 
Limited 


RICHARDSON GREENSHi ELDS 
OF CANADA (U.K.) LIMITED 


CSFB-EFFECTENBANKAG 


THE NJKKO SECURITIES CO„ 
(DEUTSCHLAND) GMBH 

SALOMON BROTHERS INTERNATIONAL 
LIMITED 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


WOOD GUNDY MG. 


AowofcitafnatkMul 

United 

Arab Banking Corporation- 
Daw AG* (MM 

BanMiaus H. AuStSuaer 
Bence del Gottardo 
BankAmerica Capital Markets Group 
Bank ot China London Branch 
Banker* That GmbH 

Bank fur Gnmokwrirtschaft 

AMiengeseHschaft 

Bank GutzwMei; Kin, Bungene* 

(Overseas) United 

Bank Mens A Hope NV 

Bank of Mon beat 

Bank of lbkyo (Deutschland) 

Aktiengesenschalt 

Banqoa Bruxafles Lambert SJL 

Banque F ran vatae <ta Commerce Extirleur 

Banqoe GMnk du Luxembourg SJL 


Banque Mamattonaie k luxtmbowqSA. 
Banqua Nadenele da Parte 
Banque Patton Capftal Markets 
Banque de rUnian Euraptamie 
Baring Brothers & Co-, 

Lam lied 

Bavertccha HypotiMfean- ind Wnchaat-Bank 
AMiengesetechatt 

BayariscteVmktsbank 

AMiengeseliscftan 

Job. Barenbetg, Gassier A Co. 

Bergen Bank A/S 
BeritaarBmk 

Akliengesel Ischaft 

BettaerHandMt- 
■md Frankfurter Bank 
CMade^ Barrie International Group 
CISC United 

CltibenkMttiengBMflKhsIt 

Cwnmerstoank 

Aid lenflesetis chart 

County Bank 

Umned 

OrfcatCoeitnei dal defiance 

OMriyomria 


CrecBto Kaflano 

Dahra Europe (Deutschland) GmbH 
DotbruckACo. 

Deutsche Bank 
AknengeseUschaft 

Deutsche Qkozentrate 

- Deutsche Kornmuneaienk- 

DGBank 

Deutsche Genossanscfiaftsbredc 
DomMcn SecotiUos Pttfleid Limited 
Dresdner Bank 
AM^ngesetbchatt 
DSL Bank 

Deutsche Sedkmgs- und Landesrerrtanbank 
European Arab Bank 

Flret Interstate Capital Martlets 
Limited 

Okoeent r ale und Bank 

dar fistamrictriscfien Bpartresaew 

Ahtiengesefechan 

Goklinan Sachs Intematkxial Corp. 

Hsm bt a glsche Land aa ba nk 

-Gtaozentrafe- 

HesstecheLsndssbank 

-Gkozentrsfa- 

HB Samuel 4 Ce. 

Unsted 

Hongkong Bank Umttad 

EF Hotton International Inc. 

tartustriabank von Japan (Deutachlantf) 

AUiengeseuchart 

Kanuns-Osak*-Pankkl 

Kleinwort, Benson 

Unsted 

KrediaitwnkSA. Lxxerrtboiegaois* 
Landssb snk Hhatnla n d-P fa te 

- Gkozentrafs - 

Lktyds Merchant Bank 
Lonrtod 

LTC8 International 
Limited 

Manuf ac t ur e rs Hanovar 
Limted 

McLeod Vbung Weir International 
Limited 

Merck, Flnck* Co. 

B. Matzler seeL Sohn 4 Ca 

MHsuMeWflnanrehaantationalLiniBad 


Samuet Montagu 4 Co. 

Limited 

Morgan Guaranty GrittH 
Morgan Stanley IntemeUnnsl 
Nippon CredK International (HK) Ltd. 
Nomurs Europe GmbH 

Norddeutsche Landasbank 
Glmzantrsie 

tistarrekMacfre Undarbarrit 
AXtiengesettschaft 

Sal. Oppenheim jr.A Cie. 

Pierson. Haldrlng A Pierson N.V. 

PK Christiania Bank (UK) 

Lon lied 

Postipankkl 
PcWatbsnken A/S 

PRidentiai-Bachs Securttiee Irriemstional 

NJf.RathschMASons 

Limited 

Sanwa International Untiled 

J. Henry Schroder Wagg 4 Co. 

Limited 

Shannon Lehman Bra there (ntamationel 

Smith Barney. Harris Upham 4 Co. 
mcorporaled 

Sodete Gdnrifele 
SparekassenSOS 

Sumitomo Finance tntemattonot 

Srenska Hsndetsbankan Group 

Swkas Bank Corporation International Unrited 

Swiss Vtahsbank 

Toronto Dominion International 

Limited 

THnkaus 4 Buridurdt 

Vtrhand Schweizerischar Kantonaibanken 
Verekis- und Westbank 

AhliengeiseBschah 

M.M. Warburg- Brinckmarm, Wbtz4Co. 

*t*Wmjteche GenowenschafM- 
ZentralbankeXL 

Weatfakmbank 

Aktiengesellschaft 

WestLB International SJL 

Waat pec Banking Corporation 

Ymridri International (Deutschland) Gn*H 
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International 



Jonathan Wren International Ltd 


170 Bishopsgate 
London 
EC2M4LX 


is pleased to announce that 

Philippe Delhaise 


has joined the company as 
Managing Director of 


Jo na t ha n Wren International (Asia) Ltd 


901 Diamond Exchange Building 
8 DuddeU Street 
PO Box 8170 
Hong Kong 

Tet 5-235054/5 Telex: 76974 WRENC 



London • Sydney • Hong Kong 

N 


Jonathan Wren 


dt International Ltd 


Banking Consultants 


ARAB BANK LIMITED 


has a challenging job opportunity in its Regional Treasury 
Operation in BAHRAIN for a professional 


FOREIGN EXCHANGE DEALER 


with 3-5 years* active dealing experience in the spot market 
for major European currencies. 

The position has a good remuneration with an attractive 
package in a TAX-FREE ENVIRONMENT. 


Please send your C. V. and application, which will be 
treated confidentially, to: 

ARAB BANK LIMITED 
Attn: Mr B. Bonn ess. 

Vice President and Regional Treasurer, 

P.O. Box 813, Manama, State of Bahrain 


ASSISTANT PROGRAMME DIRECTOR 
BANKING AND FINANCE DIVISION 
BRUSSELS 


Management Centre Europe 
(MCE) is Europe's largest 
management development 
organisation. 


experience In a corporation 
or financial institution. - 


The rapid expansion of our 
Banking and Finance 
Division has led to the need 
for someone to help maintain 
the momentum. 


Re ap on sM Wes Include pfoftt 

ping, organising and running 
a range of management 
training and information 
pro gr ammes. 


An excellent salary is offered 
with the opportunity to 
demonstrate yoiB" entrepre- 
neurial abtSties in astimu- 
fating multi-cultural environ- 
ment and to be an important 
contributor to the organisa- 
tion’s success. 


Aged 25 - 35 with MBA or 
equivalent you should be 
fluent in Engfish, entrepre- . 
neuriai, with 3 years finance 


Please write enclosing a CV 
to David J. Rowtedge, Prog- 
ramme Director; Banking 
aid Finance Division. 
Management Centre Europe, 


.RueCarofy 15, 

B-1040 Brussels, Belgium. 
Interviews in London and 
Brussels. 



Management Centre Europe 


DIRECTOR: EUROPEAN CHEMICAL INDUSTRY ECOLOGY 
AND TOXICOLOGY CENTRE (EGETOC) 

ECETOC. in Branabt. Invites applications for a Director to raptacs Dm 
peasant ho War of th* pent on his ratharaant 

Appirctnta should bo about 50 yoara oh) and bava a scientific quall- 
fixation plus soma yaaes* axparfsnea relevant to Induitriml toxicology 
and/or oeotoxleology. They should hav* suffidant managerial 


axpsrionca In a efimucal company to ansblo than, to managa all aspects 
(technical, administrative and financial) of tho work of a sfflaif but 


vary active International organiatioo. 

A good knowledge of English la osaantiaL especially for the production 
of cleat end preefao documents. A working knowledge of French for 
local administrative mature is desirable. A knowledge of German 
would bo uaoful but not essential. Exporiaoca of working In an Inter- 
national organisation or on International working groups would be an 
advantage. 

Application*. Including a detailed CV. should bo marked PRIVATE TO 
ECETOC, 290 avenue Louise. Bte 63, 1050 Brussels. Belgium 


S'WV'VUA/WVV^/V'VU'VV'VU'VV'VU'UVVU'VWVV'Vt'lSU* UWVWIM/WIMA 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 


An international association 
of employers providing con- 
fidential information to its 
member companies relating 
to employment of expatriates 
and nationals worldwide. 


Anchor House 
15 Britten Street 
London SW3 STY 
Tel: 01-351 7151 


INTERNATIONAL 

APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
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MINISTERE DE L’ENERGIE 
ET DES INDUSTRIES CHJMQUES 
ET PETROCHIMIQUES 

(Ministry for Energy and Chemical/Petrochemical Industries) 

SONATRACH 


IS RECRUITING THE 

sonatrach 

FOLLOWING PERSONNEL 


FOR ITS 


— Research Departments 
— Research Laboratories 
— Design Offices 
— Oil Exploration Departments 
— Hydrocarbons Production Plants 
—Hydrocarbons Processing Plants 
— Marketing Organisations 
— Pl anning and Management Organisations 


High-level executive-class personnel, ie postgraduates with specialist technical or com- 
mercial diplomas in all subject areas, with a view to employment in the wide sector of 
activities relating to the hydrocarbon industry. 


To ail Algerian executives, resident either in Algeria or abroad : Sonatrach is offering you 
the chance to participate in and contribute to our major development effort, by integrating 
you into our various research, extraction and production teams. 


All specialist qualifications and experience will be welcomed into an appropriate frame- 
work of active application. 

Please address your requests, cv’s and qualifications to : 


DIRECTION CENTRALE PERSONNEL 
DEPARTMENT SELECTION ET FORMATION 
10 RUE DU SAHARA— HYDRA— ALGIERS 


All applications conforming to the above requirements will be followed-up. 


•> 
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ARAB COMPANY 

FOR 

AGRICULTURAL 

INVESTMENT 


i 


VACANCY ANNOUNCEMENT FOR POSTS OF 
executive directors for integrated 
AGRICULTURAL AND ANIMAL PRODUCTION 
PROJECTS 


The major functions and responsibilities include the overall 
supervision and management of the project, including planning, 
execution, follow-up of all works in the project and coordination 
between the different activities, strict control of such activities 
and managing and training of the staff. Such activities are 
targeted to ensure proper performance of the project and con- 
sequently promotion of the production. 

Applicants should satisfy the following conditions: 

L Post-graduate degree in the field of agriculture with speci- 
alisation in crop production, animal production or agricul- 
tural economics. 

Practical relevant experience of not less than ten years in 
execution and management of agricultural projects. 
Preference may be given to those who have successfully 
developed and/or managed agricultural projects in highly 
agriculturally advanced countries. Documents supporting 
such experience should be attached. 

Age should be in the range of 35 to 50 years. 

Applicants should be ready to work in any place in the 
Arab countries and under all conditions. 

Proficiency in the English and Arabic languages. 

Salaiy will be fixed in accordance with qualifications and 
experience. 


2 . 


3. 

4. 


NJ3. Applications supported by certificates and three personal 
photos to be mailed to the ARAB COMPANY FOR AGRICUL- 
TURAL INVESTMENT, P.O. BOX 430, JEDDAH 21411, KING- 
DOM OF SAUDI ARABIA, not later than 20th November 1985. 


International 


The Nigerian American Merchant Bank Limited, one 

of Nigeria's leading merchant banks and an affiliate 
of Bank of Boston seeks an experienced commercial 
banker to assume a senior position in the Bank's 
headquarters in Lagos, Nigeria. 

The person appointed will have responsibility for asset 
review and recovery activities and general credit 
administration. Participation in genera! management 
matters will also be expected. The position will report 
directly to the Managing Director. 


The successful applicant will have a minimum of ten 
years' relevant banking experience including direct 
responsibility for wholesale credit and lending 
activities and general management matters. A 
knowledge of bank operations, documentary credit 
and previous banking experience in Africa will be a 
decided advantage. 


A generous remuneration package is envisaged in 
keeping with the demanding conditions of the 
appointment; including housing, travel, normal tax 
benefits etc. 


Please respond with full personal details and career 
history to John Watkinson, Personnel Manager, 


«7«4 


BANKOF BOSTON 


5Cfwa|Nid^ Umdon EC2P 2DE. 


AREA SALES 
MANAGER 


MIDDLE EAST 


This is a UK based post with the world’s largest processor of 
chilled prawns. 


Applicants must meet all the following requirements: — 


Knowledge of the Middle East sea food trade; combined with 
sales/markefang experience. Knowledge of the Indian sea food 
industry with z. heavy influence on shellfish, fluency in English 
and Hindi with a working knowledge of Arabia 


Full c.t>. and current salary details please to: 

MAXKEYZAR 
Flying Goose Ltd 
Barror House 
Bishopstow, Warminster 
Wiltshire BA12 SHU 
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Accountancy Appointments 


BSears 

Group Manager — Systems Review 

Attractive Salary Package Offered 

Sears pic, one of the largest retail groups in the UK, including such well 
known High Street names as Selfridges, Dolds, Saxone, Miss Selfridge, 
Lewis’s and Olympus Sport, operating sophisticated methods of 
management control is seeking a successor to lead a small highly 
professional Financial Systems Review Department which is part of the Head 
Office administration. 

The main function of the department is to liaise with all trading subsidiaries 
regarding operational systems and controls. Special assignments on behalf 
of the parent company are a regular feature of the departments work and 
the Manager reports direct to the Main Board. 

Applications are invited from Chartered Accountants with a background of 
computer applications in a wide range of commercial and retailing 
environments. It is unlikely that anyone under 35 years of age will have the 
essential maturity and wide experience of systems work required for this 
important role. 


Please write ta Mr. D.J.R, Ward 
Sears pic, 40 Duke Street, 
London W1 A 2HP. 


Advance in Accountancy 

£ 16,000 — £18,000 plus car 

Recently qualified CA/ACA/ACGA? 

Seeking a new o pport unity with excellent career prospects? 

Interested in a Head Office role? 

The Com pany 

WUHs Faber are a leading firm at international insurance and reinsurance brokers. In 1984 we 
handled gross premiums of over £2 billion, arising from over 100 countries in as many currencies. 

^ Group activities include the management ot insurance 

companies, Lloyd’s agency and investment management, with 
offices in London, Ipswich and over a dozen UK does, and with 
subsidiaries and associates in over 20 countries abroad. 


B at our Gty Head Office this pest has arisen from the 

pmenr of our management functions, and the prospects 
□re progression within the mainstream financial functions 

the Group are excellent. Reporting directly to the Group 
Chief Internal Auditor the successful candidate will 
demonstrate effective comm unica dons skills at all 
levels in the Group. Tins position offers the 
o pp o rtunity to make a positive contribution to the 
development of internal audit, together with gaming 
first class insurance industry experience. 

Applicants should be qualified accountants ideally 
aged 2 5 to 30, with experience of supervising 
substantial audits, probably with one of the major 
London accountancy practices. Experience of 
• auditing within the Financial Services sector will be 
particularly advantageous. If you feel that you can 
meet the challenge of this position and can demonstrate the technical and communicsbon skills 
required apply with curriculum vitae to: — Miss Susan Hills, Divisional Personnel Officer, 

Willis Faber PLC, Ten Trinity Square, London, HC3P 3 AX. 


ifc iPl ■■S 3 ; sbil V substantial audi 
HP p Ly y f K.W , London accoun 
. ^ ?•- •* . auditing within 

- ' * particularly adv 


FINANCE MANAGER- CITY 

A small, old established, but rapidly expanding 
securities firm, part of an international group, 
requires a young, ambitious qualified accountant 
to plan and implement accounting, control and 
reporting systems for its key role in the new market, 
and thereafter to take responsibility for the running 
of all these functions. 

■ Experience in the securities industry is not 
essential , as training will be provided. 

Apart from an accountancy qualification, the 
candidate should be aged under 30, and should 
possess (inter alia) a sense of adventure, the ability 
to mix with people, a sociable nature, ambition, 
a capacity for hard work, patience, tact and a sense 
ofhumouE The successful applicant will be expected 
to participate fully in the business of the firm, 
working with a professional management team in a 
happy atmosphere. 

For those looking for the opportunity for 
advancement, job satisfaction and personal 
responsibility at an early stage in their career; this is 
a unique opportunity. 

Salary benefits, bonus and incentives 
negotiable, but the right person should be looking 
for at least £18,000 p.a. 

Send your application to: Box no. API 84, 
Financial Times, 10 Cannon Street, London EC4P4BY 


Willis Faber 


FINANCIAL CONTROLLER 
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EUROPEAN TROUBLESHOOTERS 


c.£25,000 + benefits 


East London 


ACJL/ACCA/ACMA 


neg.c.£1 7,000— £20,000 


Based in WALTON-ON-THAMES, Surrey, our VS. MULTINATIONAL 
client operates in a fast moving environment and has in the last year 
doubled annual European turnover to $1,00 0m. 

The company’s principal areas of activity are FRANCE, GERMANY, the 
UK SPAIN, SCANDINAVIA, SOUTH AFRICA, BELGIUM and GREECE 
in that order. 


Working in teams of 2-5, the successful candidates will have the opportunity 
for a SIGNIFICANT AMOUNT of EUROPEAN TRAVEL returning to home 
base almost every weekend. 

The' company is SERIOUSLY COMMITTED to PERSONAL CAREER 
PROGRESSION and its training programme allows each individual regularly 
to extend his or, -her range-erf skills. .. ' / .- .v 

The -basis' of a seibnd' ^LfcjplMn'language 'woald be advantageous . as . the v ;. 
compdhjr will hs&sfc teahf nSttnbers to achieve PROGRESSIVE LANGUAGE " 
FLUENCY to enhance future promotion and career prospects. 

Please telephone and send your cv. to: 


■ GEORGE D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street; London Wl 
Tel: 01-580 7695/7738 (direct) 
01-637 5277 ext 281/282 






Finance Director Designate 


Leeds 

c £25,000 + bonus 
car etc 


Our diem. Hunting Lubricants and 
Industrial Products Limited, a profitable 
subgroup of Hunting Petroleum Services 
Pic, encompasses a number of companies 
within the consumerand industrial sector. 
The rapid growth within the company has 
created a need to recruit an experienced 
financial executive to this key position. 

Reporting to the Managing Director, 
the successful appRcantwill be 
responsible for overall financial control of 
this growing business and particularly in 
relation to all financial Implications 
emanating from an aggressive acquisition 
policy coupled with organic growth. The 
successful applicant win join a highly 
professional and commercial team in the 
determination of policy and commercial 
strategy 

Candidates aged 35 to 45 m possession 
of a major accounting qualification, must 
have at least 7 years experience In a 


senior financial appointment roost likely 
from within an expanding, developing and 
successful environment They must have 
empathy; enterprise and the distinct ability 
to communicate successfully with aD 
levels and with differing professions. 

In adtfton to salary benefits win include 
a bonus related to profit performance, 
cat; as well as all other normal benefits. 
Suitable re-location costs will be 
reimbursed, should the successful 
applicant require to re-locate to take 
up the appointment 

Candidates can make application by 
quoting MCS/7171 and requesting a 
Personal History Rxm from 
Michael R. Andrews, 

Executive Selection Division, 

Price Waterhouse, Management 
Consultants, Southwark lowers, 

32 London Bridge Street, 

London SEL9SY 


Financial Controller 


Thames Valley 


£20,000 + Car 


Reporting to. and working doseiy with, the Managing Director, the 
successful cancfldate will play a leaefing role in the management of this 
highly profitable operation. 

The company, an autonomous subskfiaiy of a very successful public group, 
owns and operates achain of seven hotels each of which is well managed 
and very profitable. 

They now wish to recrutt a qualified a cco u ntant wtw has the abffity and 
interest to utfflse his/her financial skflis to assist In the expansion and 
development of the company. 

Applications are requested from qualified accountants, aged 30- 40, 
having a proven record of success in their careers to date, who are 
Interested in the activity of the company and have the ambition and drive 
to succeed In a highly motivated, dedicated environment 
The benefits of disposition are conducive to the appointment and include 
share option schemes, pension and healthcare. Furthermore it is expected 
that tire sqcttssflj appfleant will warrant a Board appoi n tment within 
twoyears. .. /..=■» ... 

Please write enclosing a careerfsaiaiy history and day time telephone 
number to Richard Norman, FCA, quoting reference no. 1/2324. 

Eltt MMigw i i witFWipnndltt 
Hatton House. 2023 Hotborn, Loodo* EC1H 2JD. 
Talaphone: 01-242 7773(24 hour). 
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Price Waterhouse 


PROPERTY MANAGEMENT 
ACCOUNTANT 

a eiiecessful West End surveying Practice requires a Senior Bookkeeper/ 
. we SS«r ti» take responsibility for the financial control of the manage- 
Ac *y*251Siitl department. Comprising a wholly commercial property port- 
? w Bt deal with rent demands, service charge calculations, 

Statements and accounts. A full back-up team is provided. PREVIOUS 
SrSeScE WnTIAL. Excellent salary. 

Write t cith tell details andCLV.to: 

* Box A9176, Financial Twites 

10 Cannon Street, London £C4P 4St 


Financial Controller 

in a fast growing company 

Ifcnbridge Wells From £20,000 + car + relocation assistance 

' just over 12 months ago, Sveaa Antiqua Limited launched onto international markets a 
unique new method of producing the finest quality writing and printing paper. The Company, 
Which is associated with the multinational Tetra PakGroup, has grown dramatically and the 
equipment is now in worldwide demand. 

To assume full financial control of this exciting company, the new appointment o/a young 
and dynamic Accountant is now required to join the entrepreneurial management team. 

Probably in your early thirties, you must be a graduate and a qualified Accountant with 
proven commercial flair and familiarity with computerised systems. Your industrial experience 
will ideally have been gained in an international en vironment as the job in vol ves considerable ■ 
overseas contact, particularly with Europe and USA. 

The rapid growth - and massive further potential - of Sveda Antiqua offers outstanding 
opportun files for progression for a fast moving professional who is practical but innovative and 
whocanreatf positively mthm a small management team. 

In the first instance please send a concise curriculum vitae in strictest confidence and 
quoting reference 8266 to; 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden Housfe, 

78 Hatton Garden, 

London EClhjbjA 


Pannell Kerr 

Forster 

Associates 
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Required by Medium Size HAMPSHIRE/SUSSEX 

Chartered Accountants 

In their CHICHESTER and PORTSMOUTH Offices 

Applicants must be experienced in the preparation and audit of 
financial statements for medium sized businesses and have the 
desire and ability to work on their own initiative. 

Excellent prospects for the right applicants together with above 
average salary negotiable according to experience. 

Write or phone : — 


Neville Lacey, F.CA 
Jones Avens Worley 
and Piper, 

St. Johns Street, 
Chichester, 

West Sussex. 
Chichester 789031 


D.Wagstaff, F.CA. 
Jones Avens Worley 
and Co., 

53 Kent Road, 
Southsea, 
Hampshire. 
Portsmouth 820726 


Offices in Chichester, Portsmouth, Fareham and Bishops Waltham 


Our client. a private office equipineni distributor witti a turnover of 
[12 million, wishes to appoint a Financial Controller. Tins is a new 
position reflecting the company's growth to date and anticipated 
further rapid development. 

The main activities involve the management of alt ad minim, alive and 
accounting function*, with a staff of 25: the development of ntim- 
c ampul or -bund lyetomi; and responsibility to the Board lor all 
financial reporting. 

Candidates should be qualified accountants, probably in Uieir 30fl. 
who have gained oound and varied experience in medium-size busi- 
nesses. They should be independent, aelf-motivsted and able to 
contribute affectively as part of a dynamic, ratulta-arientod management 
team. Succoai In this position will result in a Board appointment 
within 12 months. 

Benefits include a company car. BUPA. contributory peine ion and 
participation in a profit-rein tad bonus schema. 

Applications will ba treated In the strictest confidence. Please contact 
John Wiicoa-Jonea on 01-600 1939 or writs to him oneloslng a com- 
piehentive cv at 

HAINES WATTS RECRUITMENT SERVICES 
33 Sakfordo Street. London EC1R 0HJ 
a division of Haines Watts Financial Services 


Management Consultancy — Executive Recruit- 
ment ; Mergers a* Acquisitions : Corporate 
Finance : Company Flotations. 

Basingstoke — Birmingham — Bourne End — 
Bradford — Famboiough — Grimsby — * High 
Wycombe — London — Oxford — Newcastle 
— Nottingham — Reading — Salisbury — 
Sheffield — Slough — Wolverhampton. 


HW 


FINANCIAL CONTROLLER/ 
COMPANY SECRETARY 

TELEVISION FACILITIES C.E20.000 + BENEFITS 

COMPLETE VIDEO LIMITED, one of London's leading 
television post production bouses requires a financial 
contiollei/company secretary reporting direct to the 
managing director: 

The person appointed, working closely with a small 
management team, will assume aB finan cial and 
management accounting functions in the main 
operating company and its associate operations. 


accounting and management systems. 

The position will appeal to an ambitious 
commercially minded qualified accountant, probably 


witn up years commercial experience. 

Remuneration includes medical insurance, pension 
and participation in the company's newly established 
share option scheme. 

Please apply in writing to the Managing Director. 
Paul Smith, including a comprehensive career resume.' 
COMH£TC VIDEO HAOUT1E5 LIMITED 

3 5UNGS8Y PtACE. LONG ACHE, LONDON WC2E 9AB 

mmmammmmmmm tbbpmonbol379 7739 mmmmmmmmmmm 


High 

achievers 

LEAP AT IT 

How many newspapers and journals do you have to 
h**y*p find the right job? How many agencies do you have 
to visit? And how many letters must you write? The answer's 
none if you do it through Hall-Mark. 

We are [he professionals — a register specialising in 
accountancy ami financial management appointments. 
Every week we are asked to fill a wide range of attractive 
openings with salaries of unto £30.000 by prestigious 
companies thro ugh mu ihc LHC. By filling in our concise 
career profile form you would be on our register and in line 
fur many nf these opportunities, many of which are never 
advertised. 

So make certain your name is on the headhunters short 
list every time by contacting Hall-Mark today. 

To take advantage of our last, free and fuilv confidential 
Service, post off the coupon to Michael fti&ey, FCA. MBA, 
Hall-Mark Appointments Register, FREEPOST, London 
W6 9BR (No stamp required). Or telephone OX-741 8011/ 
01-748 3444 (24 hours). Prestd 013903873. 

London House, 271-273 King Street, 

London W69LZ 
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Budweiser 



A UK gamble 
on the taste 


of America 


BY LISA WOOD 


WATNEY MANN & TRUMAN, 
one of Britain's biggest brewers, 
is taking a gamble. For the com* 
pany is seeking to make Bud- 
weiser, an American beer, one 
of its major players In the 
highly competitive beer market. 

The scale of the challenge is 
measured by the fact that two 
years ago market research 
showed a traditional antipathy 
to American beers among 
British drinkers who, neverthe- 
less, have taken— like docks to 
water — to Australian lagers and 
Bavarian-sounding brews. Other 
brewers in the search for new 
brands had also looked to 
America; earlier this year 
Allied Lyons announced it was 
to import and distribute Schlitz, 
produced by the Stroh Brewery 
Company of Detroit. 

Similarly, Courage has Colt 
45, a strong malt lager brewed 
under licence since 1974 and 
available in 16 oz cans for the 
take-home trade. 

But whereas Allied and Cour- 
age have confined their Ameri- 
can brands to the cult premium 
end of the bottled and canned 
market, Watney's intention has 
been to take its brand into the 
high volume draught beer 
market. It has been a strategy 
fraught with both technical 
problems and consumer resist- 
ance. Watney is now claiming it 
is successfully working on the 
former and has cracked the 
latter. 

The idea of brewing an 
American beer was first 
examined by Watney in the 
early 1980s when the brewer 
was looking for another foreign 
lager to follow on the success of 
Fosters, brewed under licence 
from Eiders, which is currently 
mmmfin g a bid for Allied 
Lyons. 

u Market research showed that 
the British drinker thought 
American beers to be weak and 
gassy,” says Keith Holloway, > 
Watney's commercial director. 

"But in contrast, our tech- 
nical people were saying Bud 
was one of the finest beers in 
the world. Similarly it satisfied 
all our objective marketing 


criteria— that is that it should 
have a dean distinctive taste, 
should appeal to both sexes and 
be of premium strength. 

“It seemed to us that the 
brand should be a goer,” says 
Holloway, whose company 
signed a licensing agreement 
with Anheuser Bosch, the 
Mississippi-based brewer in 
December, 1983. 

Anheuser, faced with a static 
US beer market; had been 
actively trying to get into Euro- 
pean markets Since 1981 when 
it set up its international 
division to this end. It was in- 
volved in discussions with 
Allied Lyons between 1980 and 
1982 but the British brewer 
called 'a halt during, but 
not because of, long- 
running litigation between 
Anheuser and Budweiser 
Budvar, the Czech brewer, 
which has its own Budweiser 
brand, bnt has no connection 
with the American company. 
Anheuser ultimately reached 
agreement with the Czechs to 
market the Budweiser name out- 
side of North America. 

" We needed a chance to get 
into the EEC with a partner 
that had a great deal of exper- 
tise in handling a lager beer,” 
says Harry Drnec, Anheuser’s 
European director of marketing. 

Watney started to test market 
the brand in mid-1984. Because 
of these ale of the investment 
that would be needed to launch 
Budweiser nationally. Watney 
started out in a small way to 
unto sore it was on the right 
Hats In the UK It is the 
draught market rather than 
cans which has the biggest 
volume of beer sales. 

The advertising was a primary 
concern. In the UjS^ where 
Budweiser commands more than 
20 per cent of beer sales, the 
brand is advertised as the 
"king of beers.” Advertising, 
costing 5200m a year, is fairly 
macho; Drnec says it gives a 
" sanction " to the male to drink 
beer as a reward for hard work. 

"We frit the British public 
would not respond to advertise- 
ments proclaiming a foreign 



This boBoon will make at least 30 
a* part of the campaign to 


appearances over the coming year 
~ Budweiser draaght national)/ 


brand to be a ‘king of beers V 
says Holloway. "Our market 
research showed us that putting 
over an American image was a 
minefield; young adults, our 
target audience, have very 
decided views about what was 
good and bad about America.” 

The image Watney wanted to 
create was that it was smart 
and stylish to drink Budweiser. 
"We decided to focus on the 
idea that successful people 
drink Bud,” says Holloway. The 
result is two advertisements: 
one shows clean-living young 
US soldiers drinking Budweiser 
after surviving the rigours of 
a day’s training; the other, a 
little more cerebral, is a 
vignette of a pianist 

Four months later Watney’s 
market research showed a 
chang e of feeling towards 
American beer: “ We had 
broken the British resistance,” 
says Holloway. In October the 
brand was launched in the 
brewer's London pubs and 
achieved distribution in some 
60 per cent of its free trade 
outlets. 

Holloway concedes that Bud- 
weiser could compete against 
Watney's other brands, particu- 
larly Fosters. But, be says: "We 
have a philosophy of attacking 
oar own brands— it keeps ns 
on our toes.” 

Hot on the heels of the 
launch last month of the pro- 
duct on draught comes the 
second advertising phase which 


puts over the strength of the 
brew and its coolness. 


Budweiser ,is considered by 
Anheuser to be best drunk at 
4 degrees C — British beers are 
normally sold at around 8-10 
degrees C. "To date we have 
had to instal some 3,500 special 
fridges,” grimaces Holloway. 
" That is a vast investment just 
to be able to dispense the 
product” 


The brewing process itself 
has posed quite a headache to 
a company which ranks among 
Britain's most experienced 
brewers. Anheuser, like other 
major international licensors, 
insists its drink must taste the 
same wherever it is sold. " We 
have had very major problems 
in brewing Budweiser,” says 
Holloway. "We tried to use 
European malt but it simply 
did not have the right taste so 
we are currently shipping all 
our matt from the U.S. The 
only native element Is the 
water.” 


This problem is shared until 
Suntory in Japan which started 
a similar agreement with 
Anheuser last year. Other 
licensors are Labatt of Canada 
and National Brewers in Israel. 

"There is no profit coming 
through yet on Budweiser,” says 
Holloway, "but we view it as 
a longterm investment It will 
probably become one of our 
major brands in the future.” 


Quebec advertising 


How good intentions had 
an unexpected result 


BY TONY THOMPSON 


What the papers say 


about Money Market Plus ottering 


9 . 57 % n f.t/ 10 . 00 % c t.R. 

with cheque book access. 
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Undoubtedly the reticence on the part of the 
financial press is due to the newness of our 
account. 

It does, after all, offer the best ‘Money Market* 
combination around. A £2,000 initial deposit 
and minimum cheque payments of only £S0l (Of 
course there are no charges.) 

Headline stuff indeed. 

But long after the headlines have been and 
gone there will continue to be at least one mention 
of Money Market Plus in the FT. Even if there’s no 
comment 

Our interest rate is published there each day 
with reviews weekly. And you can phone our 
recorded rate-line service for the current rate at 
anytime. (Instant access should ensure our con- 
tinued competitiveness.) 

Well send you a statement each month 
showing exactly how much interest you’ve earned. 
You will be reassured bv the fact that 


(Well it is brand new) 

Citibank Savings is a subsidiary of Citibank NA, 
one of the worlds largest banks. 

If you’d like more details of Money Market 
Plus just fill in the FREEPOST coupon below. 

Which is probably just what the financial 
journalists are doing prior to filling ill their 

columns. 

["please send me further details on the Money Market"! 
* Plus account. Limited to individuals over 18 years of | 
age. Not available to companies. 

Name (Mr/Mrs/Miss/Ms): i 


Address;^. 




_ _ TW: 


OccuDatiori: 


208 


I 


Send to: Money Market Plus Dept, FREEPOST; j 
Citibank Savings, London W6 0BR. Telephone 
01-748 9251 (24 hrs) 


L 


Qftter^Savjngs & J 


*CAR is the Compounded Annual Rale which takes account of interest credited monthly Interest rates are correct at the time of going to 
press and are subject to variation. The gross equivalent CAR reflects discharge of liability to Basic Rate Taxandis 14. 3%. Citibank Savings is 
die trading stele of Citibank Trust Limited Reg No: 853139. Registered in England with registered office at 336 Strand, London WC2R 1HB. 


HOW FAR does advertising 
affect the way consumers spend 
their marginal disposable in- 
come? And, can advertising 
have a positive social benefit 
to tile community? Recent 
events In the Canadian pro- 
vince of Quebec may hold some 
rotatio ns to these marketing 

In 1990, Quebec’s legislature 
enacted a law which virtually 
made it impossible to advertise 
products directly to children. 
By 1985 toy sales in the pro- 
vince were down by 25 per cent; 
and children’s programming on 
commercial TV stations disap- 
peared completely from toe 
schedules, due to lack of ad- 
vertising support 

The law itself was part of 
the "cultural revolution" pro- 
gramme of Rene Levesque’s 
Parti Quebecois government, 
whose platform was independ- 
ence for. the province from 
C anada and tire preservation of 
its “French” identity. Following 
a referendum, the FQ lost the 
Independence issue. But many 
“ culturally orientated" pieces 
of legislation found their way 
on to the province’s statute 
book. 




Most advertising to children 
originates from companies 
whose headquarters are in the 
U.S., and the well-meaning 
politicians wanted to ensure 
future generations of Que- 
beckers were not brainwashed 
into the American way of life. 
A' noble cause, most agreed — 
except the advertisers. 

The result was that adver- 
tising during children’s pro- 
gramming on Quebec TV 
station^ dried up. The stations 
substituted adult shows during 
the traditional time slots for 
younger viewers. And the kids 
just punched their cable con- 
verters to pick up one of the 
US. border stations, for a solid 
infusion of the American way. 

Quebec parents are. in the 
main, content not to have little 
Pierre or Yvette demanding the 
latest tod toy or screaming 
they’ll eat only some advertised 
brand of sugary cereal for 
breakfast M If s become a 
motherhood issue,” says Jeanr 
Marie Allard, ' president of 
Cogep, the Council Generate de 
Public Ite, the provincial asso- 


ciation of advertisers and 
a ge n cies- "The politicians 
daren't change the law. It 
would be election suicide for 
them to do so.” 

The industry has reacted in 
two ways. The various associa- 
tions concerned have been 
lobbying the Quebec govern- 
ment to make a change, so far 
unsuccessfully. But Irwin Toys; 
of Toronto, one of Canada's 
largest toy manufacturers and 
wholesalers, took a more belli- 
gerent stance. 

Irwin continued to run its 
commercials on Quebec TV 
stations, maintaining that they 
complied with the law. The 
province disagreed, laying 200 
charges against Irwin, and i ts 
agency, F. H. Ha y hurst Adver- 
tising. Toronto (now part of 
Saatchi and Saatchi). 

Irwin and Hayhuxst claimed 
that since neither bad offices in 
Quebec province, the charges 
were served out of jurisdiction 
and were therefore invalid. At 
the first hearing, the allegations 
were withdrawn sine die. Mean- 
while Irwin launched a civil 
case against the Quebec govern- 
ment claiming that the law was 
unconstitutional, contravening 


the Canadian Charter of Rights. 
The case is still before the 
Quebec Superior Court of 
Appeal. Whatever the result, 
one side or the other is ex- 
pected to appeal to the Supreme 
Court of Canada — a process that 
could take several years. 

The lobbying, route has so tor 
met with scant success. A joint 
Task Force, with toe federal 
and provincial communications 
departments and Cogep taking 
part, last month reported 
privately to toe Quebec cabinet 
recommending toe status quo, 
but asked that the law be inter- 
preted more liberally in favour 
of advertisers. 

Whether the administrators 
will heed that plea is a moot 
point, but both the media and 
-the advertisers agree that some 
concessions are necessary. "It 
has become virtually Impossible 
to advertise children’s products 
on Quebec TV,” says John Foss, 
president of the Association of 
Canadian Advertisers. " We 
would like to - see the govern- 
ment there accept the same 
process used in the Test of 
Canada, where the industry 
follows the guidelines issued 
by toe Canadian Advertising 


Foundation. These volt 
regulations have 
in the interests of both toe 
public and the industry, says 
Foss. 

siry»» the regulations came 
into force. Mattel Canada .has 
directed “all advertising to 
adults, although it is more 
costly to do 60 .” says general 
manager Simon Dean, “The 
toy market in Quebec has 
declined by more than 20 per 
cent since 1980,” he adds. - 

The toy industry has not 
been toe only loser. A survey 
carried out by the federal 
government shows that the Jt. 
province's TV stations are 
losing C$8m (£4J2m) a year in 
advertising revenue as a direct 
result of the law. Industry 
experts say that this means 
that around Cglm a year has 
been lost is producing pro- 
grammes for* children. 

The advertising ban has not 
affected Radio Canada, the 
French language arm of the 
federally-owned Canadian 
Broadcasting Corporation. "We 
have never allowed advertising 
during time slots allocated for 
children,” says Jean-Marc 
Lefebrre, director of public 
relations. "But I did warn the F. . 
government in my brief to them w 
when they proposed toe law in 
the late 1970s that it would lead 
to such programming drying up 
on commercially-owned stations. 

And it has come to pass.” 

The Task Force has also pro- 
posed that toe government put 
pressure on Radio Quebec, 
which is funded by the province, 
to produce programmes .for 
younger viewers. At present 
Radio Ouebec does not produce 
any such shows itself, but does 
air a weeknight programme pro? 
duced by toe Quebec Ministry 
of Education, “Passe-partout;” a 
"Sesame Street” clone, aimed 
at toe two-nine age group, which 
claims an average 350,000 lis- 
teners. 

A Radio Quebec spokeswoman 
says that there are no plank at 
present for toe station to pro- . 
duce its own programmes. S«. . 
for toe present it seems clear*;; 
that toe status qua will remain? 
all round: for advertisers; the ’ 
media; and toe children, who 
will continue to zap Quebec 
TV stations in favour of those 
south of toe border. 




STATE Of BAHIA 

SECRETARIAT OF MWES AND ENERGY 


COMRANMADEELEIRtCCADE 
DO ESTADO DA BAH1A-COBBA 
(STATE OF BAWA ELECTRIC' COMPAW) 


CONVOCATION OF 
ELECTRICAL AND BJECTROMC 
MATERIALS AND EOWPMB9T 
SUPPLIERS 


l -The Companhta de BeMckJode do Estado da Berta - 
COBJ3A (Shale d Berta Becblc Corepwv). «k«Mwd In 
tt» State of Bahia BrazB, Wentoto 
currently befnq negcriated wlh toe INTBTAMBBC^ 

DEVaOPMENTBAKK-m<mdpicpo8e»to cpply f»ftrids 
oflhbloanlnltiefinanchoofpc3d^fi»Pt | ogon>to r 7>an5- 
nferiQnarriPfcfttxflon of Etectrtooi Energy <rfg»BteQr«tan 

Plan of fa Sub-lransmbdan mid DUMbufian System of the 
Stated Berta during Ihe parted 1986- TWO. 

0 - During the n«M8 (taYetaN) mor*s COBBA w» pdbfch 
cotelditTterndfandBttorlwueconroocric ra farfmnteply 

of materials and equipment in f» eppreodmote fallowing 
quantities, always In accordance wtti fhebld regulations of 
the INTERAMERICAN DEVROPHrOttBANK. 

in -The pdaliocitons of ihe cate for bid* will be made In news- 
papers wHh wide ctaJaBonto Brad and oamptemeded 
with noHces to the cUplornalta represen ta tion s d ihe INIE- 
RAMB8CAN DEVELOPMENT BANK member countries, 
exdustvely to which the bids are open, d the rime vriten tee 
coroqoorwlng documents fereach btadng are ready. 

(V - In Ihe meanwhile, suppfea and merdadtares who wish to 
be Inducted tn Ihe fat d suppfiea to receive the abare 
mentioned convocations should forwarcl correspondence 
to Ihe address below. hxBoaHng Ihe materials and 
ecaAxrtedtettrtr production Ine, and tethecasedfeteign. 
campertes. the name and complete address d their 
representative In Brack. 


OBA DESCRIPTION 


APPROXMAIE 

QUANTITY 


or 

02 

03 

Od 

05 


Aluminum Cable. ASC 
Steel < 
insulated copper cdoie 
Power transformer 


06 

07 

06 


Dtstrtoullan transformers 13A& 
and3A5Wr, 


8,388 tans 
mien 
7.610 km 
893 rrrva 


Service transformers 0P/TC3 


S? 


VofiageregulcriaaTSBWr to69Kr 
Brink d Single-phased TL8Kv 
regdatore, 


535 mva 
871 units 
362 units 


Redoser 15 Kv and 34£ KV. 


TT 


Control/ measuring and protectio n 
penek. 


13 unfa 
261 unfa 


177 unto 


T2 

13 


Capacitor bank 13.5 KV to 
34 SKr. 


Stattobottery radffleis . 


14 


Cfrcutt breakers T5, 345,69, 138, 
230 Mr 


840 unfa 
Tt3 units 


15 

16 


Power capacitor dMscrl38Kr 
30lw 


205 units 


and 230 1 1 


Three-phase all switches 15 T4r . 


17 

18 
r? 
20 

23. 

22 


Single pole cSsconnecSng swttch 
and fuse edeut- 


5 unfa 
650 unite 


ThrwxJte dseorvwding switah . 
Sedteners. 


UCfflnfng arresters 12Kr to 23QKv. 

Wart-hcw meters — . 

Insulators. 


Operation and maWenance 
equpmert.toobcirteteslrumer* , 


35300 units 
1.200 urate 
292 units 
39.000 unfa 
225860 unfa 
810,520 units 


several tots 


COMPANHIA DE ELETRtCtDADE DO ESTADO DA BAHA 
COBRA 

Atin:COMlS5AOPB?MAN&nEDEUCITACAQ-Cfl. 
AVENIDA EDGAR SANTOS, N° 300 
CA8-BLOCO fl.3° ANDAR, ALA XT 
ED.SEDE-COEL5A 

SALVADOR - BAHIA- BRAZL-CS> 40000 


Company Notices 


Nance 


rc* TO 8%SECONO CUM IT 
PSEFtREMCE SHA REMOLDS 
_ DIVIDEND MUMS** 04 


CUMULATIVE 
' OLDCRS 


NOTICE. IS. HWUY GIVEN that »• 


Mfrcarlv dividend or Wl* day 

Nn doctored wwto 


_ . Od 29 NdWSnUer. 

19BS. in the carreac* o t the Republic at 
South Africa, . to all bolder* o» t% 
Second CfirrwbBrr Preference Share* 
registered in the books ot the Company 
at the Goto of bulncs* on • November. 
»u. 

The usual n on te tMurt *bnrebolder»' 
tn of , 1 S% whi bo deducted whet* 
atpnncable. 

The Ranitter of Me mb er * will bo dated 
In Johan nt bo r n and . London iron, 9 to 

IS November. IBM, both dates fectHfr*. 


fly order of — . — 

9. E. KIUTZINGER 
Secretary 


OK Bolldlnga, 80 EkrR Street, 
lohaonmburg loot. 


----- 

Hitt- Samuel flMWnu* United, 
6 Greuncnat Place. 

London SWJP (PL. 

29 October. 19SS. 


ok kaaaks nnm umited 

tUKOtporatea In the Republic at 
South Africa! 


DECLARATION OF DIVIDEND 
Nonce IS HEREBY GIVEN that inter In 
dtvtdeod No. 10» at tbr raw of 18 COM) 
per *hv* In raped ot the ftnandal year 
Which commenced on let April tses. 




. tbt* day been declared payable — 
* December 1986. in the c u rrency 
the Republic of Sooth Africa to an 
holders of Ordinary Shares r roistered in 
the, books of the Company at the ctoao Of 
hnliw on tStfi November 19B5- Non- 
raMert AhwoMtJdcrs' tax sf 19 nr amt 
will be deducted where apolieeble. 

The Rtaimn of M ambers win bo 
ciosd In JohanmbuTB and London front 
1 6th to . 2Srd November IMS. Non- 
raweat yia re holders' tax of 15 per cent 


wW be deducted nmore aewllcible. 

Members will be 


The Ragiutahs of 


dosed la JOhamesburo and London from 
aim November 1995 . both day* 


■tflth to ^ _ 

inclusive, for the purpose of 
dividend. 


•y order 0 f the 

“ “ K HI TZ HUGER 


<- 




Secretary 


I nos. bo Do* Street. 
Jotannesboro 2<N>l. 


Spring . 
comes to 
Country life 


iwkipjnteL 

actor Spc^ Garden* Number 
ofCourCry Lift. The ben way to took 
Tour best. Book space ook 
R eiaticiaafcp bttitteuperit. Aatftfs 
tbe ideal mocbuia for reaching Ac cop 

ocap-eentatf^jinion'fcrmefi. 

VbafccSpriagic^ap 

Contact DwrfGffl. 
01-2615424. 


RENTALS 


every 

Wednesday 

or 

Saturday 


To advertise ‘phone: 
DIANE STEWARD 
01-248 5284 


Hlmm Samuel tiasristrari United. 

E Gmtncpat ' 

29 October 


C jSreencoat London SWIP TPL. 


To: Finxoctal Tones 
Conference Organisation, 
Master House, Arthur Street: 
London EC4R9AX. 

7* 01-6211355 

T*« London 27347FTCONFG 
□Pkase send me fuQ details of . 


VENTURE 

CAPITAL 

in ms 


Nwk. 


Pmidoa. 


Orgnnrim. 


Addres. 


Country^ 


Tdephoec. 
Tcfcx 


TypeofBtume** . 


A. 


<SS^— **** 



jdpads 


i 


^SnNTHBBlN 

. Aortic unit printed to 

9n> aval| abte in a 

with 1,000 sheets of paper. All for*^ i : 

JRW ■ % 

1 Haase send™ an AdpadaWe,^^ ZRW - nlwo f 

| Name_ 


Company 
f Address 
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LAW AND SOCIETY 

The Cyprus trial: Bentham’s road to hell 


FT UNIT TRUST INFORMATION SERVICE 


By A H. HERMANN, Legal Correspondent 


FISH PSYCHOLOGISTS have 
established that a pike can 
learn, though only slowly. w 
you put one into a tank divided 

by a glass partitioning J^^eaing 1977, ness for the greatest number." 

smaU Sh intbe othL. ?, e was «spons- These two aspects of “law and 

m tne other commit- Ale Jor the non-implementation order " still bedevil Tfttgtteh 

legal thought, as Is revealed 
by some of the comments on 


lation — or rather mm-Iegisla- and the rejection of absolute 
non— by keeping their cards notions of good and evil in 
close to their chests. favour of “the greatest happf- 

111 the penod preceding 1977, ness for the greatest number." 


S^potentW^ £? ££ of the report, dealing with the 
Into the glass barrier. 


* ; V 

»! v - 1 

■'•■■u-T ■ 




_ , . and Tenant 

pIlv . Gradu- and the report dealing with the 

** ■ slowuvg down Formalities for Marriage (so 


the Cyprus spy trial disaster. 


It is very much a question of ; 
choosing the correct combina- 
tion of victim and of methods. 
A strong, proud person can re- 
fuse to learn “confessions’’ or! 
'‘testimonies" through protrac- 
ted periods of incessant interro- 
gations. alternatively brutal and 
persuasive. By contrast, young 
servicemen, trained to respect 


AUTHORISED 
UNIT TRUSTS 

Abbey Ban Trt. tofu. (a) 
to, H aMita * Bar M a u tt 


tarn SWpfcy tO.UA (aXfi) . S.1A1MHI0 Legal ft final (Bait Trt, MfifnJ LM 

044448M 5R*W® tao. O BTB n W iiwaiatM Wltn* 


-before its nose hits the Dartition thatTp » is 161 years since Thomas servicemen, trained to respect 

ftmd, ultimately will only feian law whichlL Denham pointed out the weak- authority, without much self- 
Watteckbut each SL ness of the theory in the Edln- confidence and possibly lacking 

back in a circle before it “ass srffTisss^^s ^*^~****F*i ^"£***£*** 2 : 


the glass. JrM<a,es 

The same learning process 
applied over the past 200 years! 
has conditioned the English law 
reformers. They never give up. 


unreformed 

law). 

During 1965-77 the Home 
Office was not the only culprit; 
the judiciary, parliamentary 
draughtsmen and solicitors suc- 


hut wisely turn back before they seeded in killing the Law Com- 
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bloody their noses. The” most mission's 
recent evidence of this prudent, the 

though disappointing attitude is 
provided by the review of the 
politics of law reform by one 
of the former Law Commis- 
sioners. Professor Stephen Cret- 
ney*. He gives an insider's 
answer to the question why 
so many of the Law Commis- 
sion's reports failed to be 
embodied La legislatioxk-par- 
ticularly those presented in the 
period 1977 till 1982, when over 
half of the law reform reports 
substantially failed to be im- 
plemented compared with only 
15 per cent in the preceding 
neriod from 1905 to 1977. 

He concludes, rightly I would 
say, that law reform is ulti- 
mately a political issue, and the 
belief that it can be achieved 
by giving more power to the 
lawyers positively dangerous. 

But it sounds rather defeatist 
to argue that an analysis of its 
past experience may lead the 
Commission to drop some of its 
early ambitions “ . . and that 
it might for example better use 
its resources In dealing with 
the numerous small scale prob- 
lems which reduce the effi- 
ciency of the legal system, for 
example in the land transfer 
process, rather than in the 
original ambitious plans for 
codification” (the emphasis is 
mine). 

It is. however, obvious that 
it will be of tittle use to remove 
the “ small scale problems ” so 
long as the basic faults remain. 

When it comes to the big prob- 
lems, the government depart- 
ments, perhaps with the excep- 
tion of the Lord Chancellor's 
department stand aloof, hear 
what the Commission has to say 
hut rarely comment. They hope 
to maintain control over legis- 


proposals dealing 
interpretation of 
statutes — which, if imple- 
mented, would have made 
Englis h law much more certain 
than it is. However, as Pro- 
fessor Cretney points out. in 
the five-year period 1977 to 
1992. all the “unjustifiably" 
unimplemented reports dealt 
with criminal law, which is a 
Home Office responsibility. 

Professor Cretney underlines 
that there is “a disturbingly 
high co-relation between 
(reports by) committees whose 
pr opos als go beyond mere 
reform of private law — for 
example, the Finer Committee 
on One-Parent Families, the 
Payne Committee on Enforce- 
ment of Debt and the Pearson 
Commission on Civil Liability 
and Compensation for Personal 
Injury— and non-implementa- 
tion." 

A common feature of these 
committee reports, and of most 
of the non-hnplemented reports 
of the Law Commission, is that 
they go beyond the technicali- 
ties of law and measure social 
issues by the yardstick of fair- 
ness which cannot be estab- 
lished without reference to 
some absolute notion of good 
and evil. The solution to such 
problems involves political 
decisions, but politicians are in 
this context badly served by 
academic lawyers, as well as 
those on both sides of the 
House of Commons who are 
imbued with the positivist and 
utilitarian doctrines of English 
jurisprudence. 

In a most timely study of 
Bentbam and Wlgmoret. Pro- 
fessor William Twining des- 
cribes . bow Jeremy Bentham 
osdHated between emphasis on 
security and on efficiency in 
implementing substantive law 


marriage of treating criminals; and 

accused persons does not 
appear to us quite philoso- 
phical. in his balance, their 
interests and safety seem to 
weigh very little against the 
eagerness for the detection of 
crixrfe and the infliction of 
punishment." Bentham saw 
that the defendant was not in 
fact treated as if he were inno- 
cent. but in his view “it would 
be absurd and inconsistent" to 
deal with him as if he were. He 
took rather a tough attitude 
towards the victims of mis- 
carriage of justice in criminal 
trials. 

Following in Bentham’s foot- 
steps, it is now argued that 
" the law officers high and low, 
as well as the officers of the 
military police, do not deserve 
to be pilloried ... it is better 
that seven innocent men be 
arraigned, accused, tried, heard 
and eventually acquitted than 
thai intelligence gathering vital 
to the nation's interests be com- 
promlsetL”? Hermann Goering 
went a little further when he 
said: “It is better that a hun- 
dred innocents should be 
hanged than that one enemy 
should escape.” Although the 
seven from Cyprus were 
acquitted, a certain type of in- 
vestigation and trial is itself 
capable of destroying the inno- 
cent suspect. 

It is argued further that the 
seven from Cyprus “ were 
handled with softness and con- 
sideration compared with the 
treatment they would have 
received at the hands of the 
KGB . . "t This is hardly an 
acceptable defence of ill-treatr 
ment even if it was not so sim- 
plistic. I have seen people 
ready to confess to anything 
produced by the fertile imagi- 
nation of interrogators after a 
mere three days in a darkened 
cell, while others resisted the 
pressure through many months 
of solitary confinement, syste- 
matic starvation and inter- 
rupted sleep. 


lute values, are an easy prey. 
From such “suspects" the inter- 1 
rogators can obtain confessions 
with relative “softness and con- 
sideration.” The question is 
whether, once thin path is en- 
tered. the interrogators can 
resist the temptation to use the 
full Instrumentation necessary 
to break a more resistant sub- 
ject. 

The difficulty created by posi- 
tivist lawyers who reject all 
reference to moral values Is 1 
much wider. It embraces the 
keeping of innocent people in 
prison as well as the attitude of 
the court which held that the 
objects of Amnesty Inter- 1 
nationals did not benefit the I 
public because they involve the 
application of moral pressure 
on foreign governments. Such 
an attitude would have never 
provided consumer protection 
against unfair contract terms 
or placed the Interests of family 
above the rules of property 
ownership, as Lord Denning did 
in the UK and the neo-Kantian 
judges do on the Continent. 

Law reform should aim at > 
more than “small scale prob- 
lems,” the solution of which 
would merely improve the 
efficiency of a bad system. The 
big problem, which must not he 
ignored, is this: to excuse a vlo- j 
lation of human rights in toe 
interests of expediency; to 
argue that freedom of contract 
should rule supreme, never 
mind consumers, battered wives 
or children, or to say that Am- 
nesty International is a busy- 
body interfering with the rights 
of foreign governments, may be 
a road paved by Bentham's good 
intentions, but it leads to .Hit- 
ler’s and Stalin’s hell. 

StaphM Cftinmy "Tht Politics of taw 
Raform” (1985). Modem La w ffav/aw, 
pp 483-577. 

-t-WIBIam Twin {up “Tbaorin of Ert- 
d tnce: SantAam a Wt amort." 

WsidonlsM and Nhoitm (1985). 
i Tho Timm leading article. Octo6& 
29 1985. v 'i 

i McGovern v Aaomey-Oeneral (1982 r\ 
Cfl 321. 
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ACROSS 

1 The head cleaner (7) 

S A public delivery (7) 

9 He’s no better off for chang- 
ing roles (5) 

M Willing female 

11 You may find it filling at 

Christmas (9) . , , 

12 A reason for hlgnfipc®“ 

13 doesn't have to have 
IS A handler of agricultural 


5 Coarse must be if you steer 
wrongly (5) 

6 Pretend to. be ill, we hear, 
to get a drink (9) 

7 I go round an Italian cKy (5) 

8 Dictionary for toe French 
team lo study (7) 

34 It is a role that's strange, 
but one may play It (9) 

16 Main route <5, 4) ■ 

17 The story one tells (9) 

18 Forms a union for strikers 
(7) 

20 Footballers always over- 

18 It's u^eratandable at Christ- ^ to be observed 

“ as J (9> M 9 /« in a cathedral (5) 

39 Bondsman ? (p) ^ 23 Values mid-afternoon teas, 

21 Tom comes badcvrtth rt— w l^haps (5) 

that's audeBtooflis; Couxwnies supply wood and 

23 Circus aeas out of « nt ” 1! 24 <5) 

Not true, note (4, 5) 

iS She gets the theatre m an pn^e Nik 5360 

uproar (9) . , e , 

26 Not left any entitiement (5) i* rtwFiEinm tVa 

27 Boy with nets and Unes (7) 

28 Fantastic sea-bird from toe 
Orient (7) 

down 

1 King of the sun and the J 3€W 

moon (7) . h 

2 The more there are, tne 

fewer there are (9) 

5 Prepare to whistle for one s 
money? (5) 

4 An embarrassing 
but not for a good journalist 

(2, 3, 4) 
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ClniKWta. 


President of Tata 

Ur* Mohamed Mekmtar, -president . creation, .through-toe creation and 
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of the Moroccan flag airline 
Royal Air Maxoc, has been 
elected president of the INTER- 
NATIONAL AIR TRANSPORT 
ASSOCIATION, representing 140 
airlines worldwide, for 1985-88, 
writes Michael Donne in Boon. 

He succeeds Mr Hein® Ruhnatt, 
chairman of Lufthansa, who has 
been the president of lata for 
the past year. 

Hr Mekouar, who is also chair- 
man of the Arab Air Carriers 


growth of small business, and . to 
encourage inner city regenera- 
tion. 

it 

Hr Jim Foster, a director of 
IBM United Kingdom, has been 
elected president of the BUSI- 
NESS EQUIPMENT TRADE 
ASSOCIATION. . .. 

* 

PRIME COMPUTER, INC. has 
appointed Mr Sven-Aage Oern- 
feidt as managing- director. 
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nent for many years in aviation 
activities on behalf of both 
Morocco and the Arab countries. 

ffls election is seen as a re- 
cognition of the chang in g charac- 
ter of the membership of the 
lata. Of the world airline body’s 
140 members, more than half 
now come from the developing 
countries of the third world, and 
they have been playing an in- 
creasingly active role in the 
affairs of the organisation for 
some time, a situation that is 
expected to continue. 

* 

Mr Malcolm Bloch and Mr 
Andrew Period have been 
appointed to the board of 
A. BROWN & SONS. They are 
directors and major shareholders 
of Panther Securities. 

★ 

Mr Ian HeNab is to join 
YELLOW ADVERTISER PUB- 
LICATIONS early in 1986 as 
advertisement director, from 
NorthclifFe Newspapers where he 
was group special projects man- 
ager. 

+ 

FERRANTI DEFENCE SYS- 
TEMS has made four manage- 
ment changes. Former commer- 
cial manager for the Scottish 
group, Mr James Watson has 
been appointed commercial dir- 
ector and Mr Richard Starting 
has been appointed technical 
director. Mr Ronald Duns re- 
places Mr Starling as manager 
of the electro-optics department 
and Mr Christopher Grade suc- 
ceeds Mr Dunn as manager of 
the display systems department. 
* 

Mr K. P- A. Lewis, relinquish- 
ing his position as managing 
director of Haymills (Contrac- 
tors) becomes deputy rhairmyn 
and group managing director of 
HAYMILLS HOLDINGS from 
November L Mr A Woodheose 
becomes managing director from 
assistant managing director. 

*■ 

Mr John Negus of Costain 
Blankevoort (UK) Dredging 
Company (Cobla) has been 
elected chairman of the FED- 
ERATION OF BRITISH DREDG- 
ING CONTRACTORS. Mr Negus, 

who will continue to cany out 
his duties as Cobla’s area man- 
ager for toe UK, Iberia and 
Scandinavia, will hold his new 
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appointment for one year. 

★ 

Hr John Qgiotm, chairman 
of Barclays Bank UK, has been 
elected chairman of the advisory 
council of the LONDON ENTER- 
PRISE AGENCY. He succeeds 
Mr John Baisman. recentl re- 
tired chairman of Shell UK. 
Other new members of the coun- 
cil are Mr Roy Chapman, senior 
partner of Arthur-Andersen, Mr 
Gfi Black, director of Lex Ser- 
vice, and Mr Sam Whitbread, 
chair man of Whitbread and Co. 
The London Enterprise Agency 
was set up in 1979 to further job 


managing director of the Prime 
. Scandinavia subsidiary. He re- 
places Mr Malcolm .Fadlna, to 
whom he now reports, who has 
been named vice president, 

Europe; Middle East and Africa 
marketing operations. Hr Geoff 
Clnett, currently managing dir- 
ector of Prime's Singapore dis- 
- tributor operations, has been 
named managing director, Prime 
Scandinavia. 

* 

BRYANT, STOCK AND CO, a 
subsidiary of Derek Bryant 
Group, has appointed Mr Stuart 
Japp as deputy managing dir- 
ector. 

ir 

Mr Keith Holland has been 
appointed head of group purchas- 
ing, MIDLAND BANK He was 
purchasing manager for Lucas 
Electrical and chairman of the , ^ 

Lucas Industries purchasi n g com- ( mu ymsmj — w* 

zolttee. * 

* 

Sir Rupert W. J; Clarice has 
resigned as a nonexecutive 
direct or of CADBURY 
SCHWEPPES. Mr Tom Hutchi- 
son, an executive director of 
Id, will join toe board of Cad- 
bury Schweppes as a non-execu- 
tive director on January 1 1986. 

* 

Sir Arthur Norman, chairman 
of The De La Rue Company, has 
been appointed a non-executive 
director of KLEINWORT BEN- 
SON LONSDALE from Novem- 
ber L On that date Mr Denys 
Opp£ will retire from the board. 

'* 

Mr Sandy Collin, managing 
director of THURGAR BARDKX, 
takes over as- chairman on 
November L 'Mr Gilbert Hunt 
is stepping down from the post, 
but remains non -executive 
deputy chairman. Mr flwilin will 
continue as managing director. 

★ 

Mr Jim Dimmoek is to be 
appointed « partner in the Live r- 
pool office of PANNELL KERR 
FORSTER on November L 
* 

Hr Jehn Ford has been appoin- 
ted UK operations director of 

WILLIAMS HOLDINGS, from 1 
November 1, responsible for 
group companies In toe UK. The 

position arises as a result of Mr 
BUI Rhodes, the existing opera- 
tions director, having decided 
for personal reasons, to reduce 
his business commitments. Mr 
Rhodes remains as a nonexecu- 
tive director. Mr Ford has until 
recently been deputy managing 
director of British Alcan Alu- 
minium' following its merger with 
the British Aluminium Company 
where he had been managing 
director. 
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■ NASHUA has appointed Mr 
Abm Fletcher as its financial 
director. He was chief financial 
executive. 
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COMMODITIES AND AGRICULTURE 


EEC calls 
for total 
ban on 
livestock 
hormones 

By fare Oawiuty in Brussels 

THE EUROPEAN Commission 
bos proposed a total ban on the 
ase of hormones for fattening 
livestock — a move that could 
provoke further trade tensions 
with the U.5. over its SlOOm 
annual beef sales to the 
Community. 

Intensive discussions have 
been taking place with In the 
Commmission over recent weeks 
following an overwhelming vote 
in the European Parliament in 
support of a total ban on health 
grounds. 

Hie Commission had origin- 
ally proposed to outlaw only 
artificial hormones, but several 
member states, most notably 
West Germany, argued vigor- 
ously for a tougher stance. The 
UK, on die other hand, has 
protested that no scientific 
evidence exists to suggests that 
Trembolone and Zeranol — the 
two most commonplace artificial 
fatteners — are harmful. 

London also fears that a ban 
on hormones, widely used in 
British fanning, would be both 
impoliceable and would pro* 
voke a fierce reaction from 
third country beef traders. 

Certainly, the U.S. reaction 
to an outright ban is likely to 
be extremely hostile. U-S- Agri- 
culture Department officials 
believe that in the absence of 
concrete scientific evidence 
indicating a health risk such a 
move would constitute a clear 
restraint of trade under the 
General Agreement on Tariffs 
and Trade (GATT). 

Washington is already resist- 
ing the threatened imposition 
of new slaughtering regulations 
on its abattoirs, which the EEC 
is expected to announce in 
January. And any new moves 
that hit U.S. farm exports to the 
EEC will further damage 
already strained relations over 
agricultural trade. 

Intensive negotiations are 
currently underway between 
Commission and U.S. officials 
over access to the Community 
for American citrus. The U.S- 
Trade Representative's office has 
given Brussels until tomorrow 
to reduce its tariffs on American 
sales or face retaliatory duties 
of between 25 and 40 per cent 
on European pasta exports. 

These currently run at up to 
20 per cent on U.S. winter 
oranges and Washington claims 
that more favourable terms for 
rival Mediterranean producers 
^are.discriminatorr,-Thot threat, 
too, has been met with EEC 
warnings of further retaliation 
against U-S. walnuts and lemons. 

Ugandan rebels 
claim control 
of coffee 

UGANDA'S main rebel group, 
the National Resistance Army 
(NBA) has claimed it controls 
60 per cent of the country’s 
coffee output, reports Reuter 
from Nairobi. 

The NRA leader, Mr Yoweri 
Museveni, in Nairobi tor peace 
talks with the Government, 
denied reports that his group 
had been smuggling coffee into 
neighbouring Rwanda but said 
it was holding substantial slocks 
which it planned to sell once it 
bad given careful consideration 
to pricing. 

“We can sell it later on be- 
cause we have the authority,' 
Mr Museveni said. “We shall 
sell it openly, officially," he 
added. 



Tin crisis communiques 


The International Tin Council 
last night issued the /oUouhng 
communique; 

1 — The Council confirmed 
the decision taken by die 
Executive Chairman on 
October 24, 1985, to suspend 
aD buffer stock operations. 

2— The Council requested 
the Executive Chairman to 
maintain dose contacts with 
banker and broker represent- 
atives over the interim 
period. 

3— The Conned derided to 
suspend its present session 
and to resame its work on 
November 12. 1985, in order 
to consider all possible 
options unless circumstances 
required the reconvening of 
the session at an earlier date. 

The following statement was 
issued by the London Metal 
Exchange to the International 
Tin Council at yesterday's meet- 
ing; 

“At close of business today, 
October 3d, the London Metal 
Exchange Tin Market has 


been dosed for one week. 
This closure was requested by 
your buffer stock manager as 
he was rouble to meet his 
commitments to the members 
or the London Metal 
Eahangc. In short the 1TC 
awq its members are in 
default to members of the 
Exchange. 

“You will realise that this 
has implications for the 
future survival of the London 
Metal Exchange, net only for 
die tin market, bat also the 
other six metals traded, 

“The danger a# keeping 
the LME On market dosed 
for any further period will be 
to create a secondary market 
where tin price levels estab- 
lished will govern the value 
in the market place of the 
commodity tin. 

“ This value will be a 
marker for valuation of 
differences and stock and may 
encourage liquidation by 
holders of stock beyond the 
control of the Exchange at 


price levels unrealistic even 
in current circumstances. 

“LME members who hold 
positions on the London Metal 
Exchange are/will he press- 
ing for a re-opening date of 
tin trading in order to estab- 
lish values of differences to 
maintain some order of trade 
in all USE metals and prim- 
arily to prevent extreme con- 
cern in other commodities 
apart from tin. 

M It goes without saying 
that orderly control of tin 
trading can only be conducted 
through the USE. 

“ It is tiie obligation of the 
ITC and its members that all 
potential differences will be 
paid on maturity and we seek 
today this unqualified assur- 
ance not only for the survival 
of the London Metal Ex- 
change but also to give com- 
fort to the banking com- 
munity and ensure some sem- 
blance of reality for tike tin 
mining industry for the fore- 
seeable future." 


Ivory Coast in $185m project 
to expand palm oil production 


BY PET&L BLACKBURN IN ABIDJAN 


THE IVORY COAST, Africa's 
leading palm-oil exporter, baa 
secured financing for a 3185m 
development project due to 
start in 1986. 

The five-year scheme is being 
supported by the EEC, the 
World Bank, the Common- 
wealth Development Corpora- 
tion and France's Caisse 
Centrale de Cooperation Econo- 
mi que (CCCE). 

Nearly two-thirds will be 
locally financed, however, 
mainly by the state-owned 
Palmindustrie which manages 
the country’s industrial planta- 
tions. 

The project involves the 
planting of 65,000 hectares of 
Oil palms and expansion of pro- 
cessing capacity. Ageing oil 
palm plantations will be re- 
juvenated and productivity in- 
creased, Palmindustrie said. 
With local consumption ex- 
pected to increase as economic 
recovery strengthens, the Ivory 
Coast would otherwise become 


a net importer by 1990. 

Emohasu will be put on 
smallholders with 29,000 hec- 
tares replanted and 6,900 
hectares of new plantations. 
Four new industrial plantations 
covering 11,600 hectares will be 
developed in the south-west and 
another 15,000 hectares re- 
planted. 

A pilot scheme involving the 
planting of some 2.000 hectares 
of medium-sized, SO to 150 hec- 
tare, plantations is also planned. 

Two new 40 tonnes an hour 
palm oil are planned, 

bringing the total owned by 
Palmindustrie to 14. Annual 
palm oil production capacity is 
set to rise to 206,000 tonnes by 
the end of the century from 
150,000 tonnes now. 

The Ivorian Government has 
been trying to revive the palm 
oil industry which had been 
seriously affected by manage- 
ment ^mi^i difficulties 
which led to a five year break 
in planting between 197B8S. 


• Indonesia will continue to 
increase Its output and exports 
of palm oil despite low world 
prices, the Agriculture Minister, 
Mr Achmad Affandi said in 
Jakarta yesterday, reports 
Reuter. 

National palm oil output is 
expected to rise to L2m tonnes 
this year from 900,000 tonnes 
last year, and to 2.1m tonnes 
In 1988. By 1900 it should be 
over 4m. tonnes, the Minister 
said. 

Most of this year’s output will 
be exported, he added, unlike 
in the past when Indonesia re- 
stricted palm oil exports 
because coconut oil production 
was falling. Coconut ofl. output 
Is now rising to meet domestic 
vegetable oil demand. 

World palm oil prices have 
fallen to *300*315 a tonne from 
a peak of around $750 in early 
1984, but Indonesian producers 
still make a reasonable profit 
because their production costs 
average $250 a tonne, Mr 
Affandi said. 


Wheat Council increases 
1985-86 harvest forecast 

BY RICHARD MOONEY, COMMODITIES STAH 5 


THE LONDON-based Inter- 
national- -Wheat Council -has 
increased its forecast of the 
1985-86 world wheat crop to 
517m tonnes from the 515m 
tonnes predicted a month ago. 
But the figure remains 4m 
tonnes behind the 198485 re- 
cord. 

The IWC said output esti- 
mates had been reduced for 
Western and Eastern Europe 
and China but raised for North 
and South America and North 
Africa. 

Wheat sowing was behind 
normal in some regions of the 
Northern Hemisphere, the 
Council said in its monthly 
market report, because of delays 
in completing this year's har- 
vest following the adverse 
weather. 

In spite of declining world 
prices and uncertainties sur- 
rounding official price support 
programmes growers did not 
appear to be considering any 
significant reductions in sow- 
ings, it added. Sustained in- 
creases in average yields meant 
that wheat remained an attrac- 
tive option compared with alter- 
native crops, it explained. 


The IWC has also lifted its 
forecast of world course grains 
production for 1985-86. It now 
puts the figure at a record 837m 
tonnes, lm tonnes up from its 
September prediction. 

• Iraq has signed a five-year 
deal to buy wheat from Austra- 
lia that could be worth $700m 
the Australian Wheat Board 
said yesterday, reports AP-Dow 
Jones from Sydney. 

The Board said that Iraq, 
which purchases about lm 
tonnes of wheat from Australia 
each year, has signed a long- 
term agreement indicating it 
will purchase a minimum of 
800.600 tons of Australian wheat 
each year and at least 6m tons 
over the five-year period. 

It said previous agreements 
were for about 400,000 tons of 
Australian wheat per year. Iraq 
is one of Australia's biggest 
Wheat buyers. 

According to the Board's gen- 
eral manager, Mr Donald San- 
dowi the agreement includes a 
technical assistance package in 
which the Board will provide 
advice on milling, baking and 
laboratory techniques for the 
Australian wheat. 


UJS. stocks of 
oil products 
increase 

By Nancy Dumte in WriJngton 

U.S. STOCKS of most petroleum 
products rose last week, and the 
estimates of residual fuel o3 
on hand continued to move 
closer to supply estimates made 
last year at this time. 

According to the American 
Petroleum Institute, stocks of 
residua] fuel oil moved up L7m 
barrels last week to 47.4m. Sup- 
plies of residual, responding to 
decreased demand, have lagged 
far behind 1984 levels until they 
began to close toe gap in recent 
weeks. Residual stories are now 
only 1.6m barrels behind last 
year. 

Stocks of crude oil and distil 
late also increased test week. 
Distillate supplies rose 4.5m 
barrels during the week to 
1228m barrels, but they are still 
running more than 32m barrels 
behind last year. 

Crude oil stories rose 1.4m 
barrels last week to 321.7m bar- 
rels. down almost 20m barrels 
from 1984. Imports were larger 
than usual, according to API, 
estimated at 3.6m barrels for 
crude and L8m barrels for pro- 
duct imports. 


Hungary’s farm profits squeezed 


BY A SPECIAL CORRESPONDENT 


GAINING GREATER access to 
the EEC's markets for Hun- 
garian farm products Is a sub- 
ject very much on the mind of 
Mr Janos Kadar, the Hungarian 
leader, as he starts his official 
visit to Britain today. He may 
ask Mrs Thatcher to* increase 
pressure on the EEC to finalise 
the long-delayed access agree- 
ment with Hungary. 

Hungary is currently being 
squeezed by falling prices at a 
time when it needs to increase 
farm exports. Meat sales, 
mainly to toe Soviet Union and 
the Middle East, account for 
half the country's agricultural 
exports and 20 per cent of its 
convertible currency earnings. 
But with the fall in world 
market prices it needed about 
30 per cent more meat exports 
in 2984 to earn the same as in 
1980- 

Since Hungary joined the 
World Bank in 1082 it has 
borrowed over $750m. including 
$S0ra for an integrated livestock 
industry project costing some 
$325m to expand livestock pro- 
duction and processing. Pre- 
liminary discussions have also 
been held about Bank support 
to develop fresh water fish 
fanning and the animal feed 
industry. 

Farm-level production is not 
directed by diktat hut by taxes, 
prices, and subsidies.; Profita- 
bility is the watchword on state 
farm*, agricultural coopera- 
tives and in small scale family 
fanning- It has produced what 
is widely recognised to be 
Eastern Europe’s best farmed 
country. 

♦The integration of large and 
small scale farming is one of 
the secrets of success in 
Hungary." according to Mr Ivan 


Munka. chairman of the UN 
Food and Agriculture Organisa- 
tion's national committee. The 
trick has been to turn small 
scale farming from subsistence 
to commodity production. 

Hungary looks like one big 
farm, and by and large a 8«°d 
one. Many fields are the size of 
farms in the UK. The Agard 
agricultural complex. for 
example, covers 15,000 ha with 
field size averaging 250 ha — one 
of its maize fields covers 520 ha. 
The national average yield of 
winter wheat is 7J. tonnes per 
hectare up on toe 1981/84 aver- 
age of 4JS tonnes per hectare. 

The country’s 1.900 agricul- 
tural co-ops dominate produc- 
tion, accounting for over 75 per 
cent of the wheat, barley, rye, 
oats, sugar-beet, sunflower 
lucern and red clover bay. The 
122 state farms and agricultural 
complexes produce most of (he 
rest. .. . . 

However, much livestock and 
horticultural production is done 
by private famity labour. Over- 
all, small scale farming pro- 
duces about 30 per cent of agri- 
cultural production. This does 
not mean it is supeivefficient, 
but rather that small producers 
concentrate on high value, 
labour intensive animal pro- 
ducts and specialised fruit and 
vegetable production. 

About 15m people are in- 
volved in small scale fanning 
(02-.06ha). Some 600.000 are 
members of agricultural co- 
ops and toe rest are wage 
workers who keep some animals. 

About 55 per cent of pig pro- 
duction. 72 per cent of potato. 
56 per cent of vegetable, 56 per 
cent of grape. 55 per cent of 
fruit, 64 per cent of egg, 41 per 
cent of poultry, 97 per cent fat- 


tened rabbits, 25 per cent of 
milk and 15 per cent of fatten- 
ing cattle comes from small 
scale producers. 

The co-ops “integrate" this 
private enterprise by providing 



Mr Jands Kada, the 
Hungarian leader 

inputs, is toe form of feed- 
stuff*, breeding or fattening 
stock, advice and equipment, 
and marketing the products, if 
the producer wishes. 

The mix of activities Is great- 
est in toe agricomplexes. Agard 
has nearly 12,000 ha in arable. 
lx also has beef and dairy cattle, 
pigs and poultry. 

Agard has formed a joint 
venture, “Agro-complex," with 
two other state farms to offer 
other farms a complete produc- 
tion package for pigs, cattle and 
poultry. It provides buil d i n g s , 
stock and feedstuff and 
guarantees feed conversion 
rates if the whole system is 


bought Agro-complex has also 
built a feed mill to produce 
complete pre-mixes and feed, 
under a licence agreement with 
toe U-Su-based Central Soya. 

About 700 of Agard’s 2,800 
employees are joint employees 
Of Agro-complex. In 1984, 
Agard’s turnover was 2.70a 
forints (£43 .5m) and it made a 
profit of £2 .5m. including toe 
Agro-complex activities. 

The Szikrai state farm at 
Kecksemet has a more modest 
4,000 ha. It produces seedlings, 
fruit and grapes and makes 10m 
litre® of wine for export and 
3m for domestic consumption 
annually. It too is in a joist 
venture, fruit juice bottling ol 
local fruits and imported 
citrus concentrates with five 
F^ngai-i/m enterprises and 
Greek firm. 

This year sees a change in 
toe way state farms are run. 
Direct elections by . toe 
employees for toe director and 
management committee, long 
fee norm for co-operatives, have 
been introduced. This, along 
with a decentralisation 
decision making within farms 
and coops is intended 
produce a more dynamic 
management. Management faces 
two urgent problems to cut costs 
and to place a greater emphasis 
on marketing 

Greater cooperation between 
UK companies and Hungary 
might be expected after toe 
annual joint UK-Hungarian 
committee for economic, 
industrial, scientific and techni- 
cal co-operation meeting in 
Budapest earlier this summer 
wbithr agreed to set up a work 
tag group to develop co- 
operation in agriculture and the 
food industry. 


ONDON 

MARKETS 

ZINC PRICES continued weak 
on toe London Metal . Ex- 
change yesterday with the 
cash high grade position end- 
ing EIL5Q down at *402 a 
tonne, toe lowest dosing level 
for more than three yeazs. 
Yesterday’s fall took toe de- 
cline on the week so far- to 
£2X50 a tonne. The tall took 
place to the Bunting; when 
the market was influenced by 
sterling’s strength. The after- 
noon tone was steadier as 
sorting edged a little lower. 
Traders said the fall was 
ba sically due to the continu- 
ing bear trend which is based 
on continuing oversupply or 
the' metal, despite the 
announcement of substantial 
output cuts by producers, and 
bearish chart patterns. Lead 
prices feo feU early on bat 
recovered strongly after meet- 
ing haying Interest at toe 
lower levels, encouraged by 
sews of a small upward 
adjustment in its list price by . 
Asarco of toe UJS. Cato lead 
ended £6 up on toe day at 
£27&50 a tonne. . 

I -MR prices supplied by 
Amalgamated Metal Trading. 

aluminium 


INDICES 

FINANCIAL TIMES 

agto TcSrgWffgTsp^earaao 
_» • ‘ 88 1.4 6 ] 80S AO_ 

(bSTm* i 

REUTERS 

d&T 


1786.6) 1 7 3B.QI — 


(Base Septamfwr 18 

DOW JONES 

OowT OoCT* Oet~ Month' t«af 
tenet 1 as | a* 1 ago \ ago 

Spot 116.7*117.00 — 185.78 

Fut 119.83 120.35 — 

* (Smk Decomber 3l*liW100l 


MAIN PRICE CHANGES 

In tonnes unless othetwisesteted. 


METALS 


Oct ss -for Month 
1088 — ago 


Cash 
9 months 


unofficial +or I 

uiosa(omv> — | KJflti/toW 

£ per tonne 


m > —6.6 1868 

ctKs -6.»6euo7a 


Official Closing * • m , 5 
r669-.5), three months 078-5 (WB-.s). 
settlement 652.5 («8.5). Flnsl lcerto 
doss: 6743-75. Turnover 
tonnes. 


COPPER 


Gold Troy or *326.25 + 0-»*32S.Q0 

LmM c£th~ZZ M76.6 +6 14*78.12 

jTirrail ~ e281.76;+4^5}£as6.6? 

Palladium ox — 81 W ■ If i ft?; 6 

Platinum oz «^;££r'- 3 - a 

Oukdcaltvart 

troy M.-~«8S.sop.— fi.8MZS.f5p 
3 months 

Tin cash™. 1 * :• 

5 month* ^ — i X .-.^8633.5 

SSSiSTtCosc b;2 

Producers— [STM ! 1*780 

OILS 

Coconut (Phil) | MSB* W.s 

Palm Malayan » S* g6.0u *570 

SEEDS 


U.S. MARKETS 


PRECIOUS metal markets 
traded modestly lower reflect- 
ing a general lack ot {re ^ h 
Investment Interest one to 
low inflation, reports Heznold 
Commodities, Copper end 
aluminium lost ground on 
continued concerns fee tin 
crisis on the LME might spill 
over Into other base metal 
markets. Sugar drifted lower 
on light producer sales. 
Coffee moved sharply higher 
on indications recent rains did 
not relieve the drought eowfr 
tom in Brazil Coeoa traded 
mixed oa the lock of fresh 
news. Cotton came under 
scattered pressure on expect^ 
tion producer offers will pi*h 
up if prices rise farther. 'Hie 
energy complex came under 
pressure in response to a 
bearish trade stocks report 
which indicated an inventory 
build up. 

NEW YORK 


CopraTPfffi P** 8 ?* -i-ii-srs-M 
Soyabean (U A) 1 M lCLBSv — C-2&821XM 

G RAINS 

Barley Fut-ten, 



W8her9i»tei u JJJIS !,,, j+3 r | High/low 
oa«h ! raw - ’ h-H5%y.2S? ,s 

Smorrtha ! 0 84,6-8 1+ Xtt!9a7/98B . 


OTHERS 


Official dosing («m>: C*** S81>5 
(964.5-5). three months 9B4-JS (987-*). 
settiernwit 891.5 (906). Final *«*> 

clew: 985-5.5. 


Cocoa Ft Mar. 

Coffee Ft. ten. 

Cotton A Index 
Gas Oil Dec. 

Rubber (kilo) 

Sugar (raw) 

m , r n a j 

WCKmDPf Wf 


Esaacr^i^mB? 

11874 . + 17.621612.9 

.. ,85a -0.19:00.46e 
te«63.£B ;-4.75 S86aO 

**,50 b — ojese.oop 

(motet )+5^ '9134 
wioi iwspkto 


S5T 3 " lo41,S 1-2-fWwO 
SjMMtto .55«e . !±«-S *70/067 

Official closing (•«): 

(94440, Hires months 987-70 (987-61. 
LtUsment 942 (948). Tunwwcj S200 
tonnes. US producer prices 85.25-70 
cents par lb. 

LEAD 


lit tonnes unless otherwise stated. 

9 Unquoted, x Oci-Nov. w Nov -Dec. 
v Nov. u Dec. t Per 7Mb flask, c Cents 
per pound. 


COCOA 


. Unoffiotel 4- w 
lo*c«e{p-ind — 

' 1 £ per tontra 

Hkgtviiow 

Caen 1276-7 '+« 

5^Stlth»|X8 1.6-8 ' >+4JB| 

87W87M 

1288.6/275 


Futures today moved within s £24.00 
range in relatively light volume or 
trade end ended die afternoon session 
virtually unchanged on the day. 
Physical Interest was minimal, with 
both producers and cons urn ere Con. 
tent to stand on the sidelines, reports 
Gill end Dull us. 


COCOA 


■£ per tonne! 


business 
! Done 

J 


Official closing (•‘"flj-reh 2m-fi-7 
(273- .5}, three months m2-. 5 (279- .5). 
settlement 277 <273-5) Rn«l kerb 
close: 281-82. Turnover: 13.560 tonnes. 
Us spot: 18J0-2D cents per lb. 

NICKEL 


Dtd .1 1639-1660 1+4.6 

March- 1 1698-1699 >+1.0 

May 1 1719-1780 -4.0 

July 1749-1743 (-1.0 

Sept, 1763-1764 i— 4.0 

Oec, 3 2735- 1736 {-7.0 

Mar. 3 1770-1772 1+3.5 


. I 991 - 1 B 46 
, 1796-1917 
i 1728-1719 
I 1791-1799 
! 1772-1782 
( 1799-1794 
i 1771-1799 


, ‘ : fi per tonne. . j - . *. 


5 months 




<986012799 


Official closing (am): Cash Z72D-30 
(287020). three monihl ZJSOSO 
(2865-BO), settlement Z730 (2880). 

Final ksfto close-- 2786-96. Turnover: 976 
tonnes. 


TIN 

Trading suspended 


Seles: 4.157 (8,440) lots ol 10 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Oslty price for Oct 30: 
103-7B (103.60) » -flye-dsy -average for 

Oct *1:VOC« (10BJI). . . 

COFFEE 

With New York dropping 2 cents 
ysstsrdey. London opened £30.00 
lower on light, mixed sailing. The 
market then gained £30:40 on com- 
mission house buying. With Hew 
York opening limit up. London re Hied 
to todays highs posting gams ol up 
to £115.00 on the day. Profit taking 
and trade selling pared gains with 
the market trading higher on tha day. 
With the volume substantially lower 
today. It appears traders era talcing 
stock ol current situation and await- 
ing fresh news from Brasil, reports 
Dressl Borebsih Lambert. 


ZINC 

(HIGH GRADE) 


pSSTJ 1 


Business 

Done 


; UnafficiaJ +or ’ 
Hlgt»gr«declom»u>.roO — tHlgnj tow 
j £ ptr tMM I 


I 


Cash -401-J 
3 months 1413-4 


;-Wfl)«6)4U 


Official Closing (am): C** h 
(409.5-10.5). three months 41Z.5-3 
(427-.S), settlement *01 1*10.5). Rnil 
kerb close; 4135-145. Turnover 11.825 
tonnes. US Prims Westsms 38-38.76 
cents per lb. 

GOLD 

Gold rose SV to J32B-32ffi* on ^ the 
London bullion market yestsrdsy. There 
were no new facto re and trading wss 
Quiet, dstnpsned by the crisis In tin 
trading on the London Metal Exchange. 
Cold opened at S226V3Z7 1 . and was 
fixed at *328-80 in the morning end 
$326.20 in tha afternoon. It touched 
t peak of $327-327*1 and e tow of 
SKSV32SV. 


1835-1800+ 3AO , 1 MO- 1760 
187318/5.'+ 17.5 I 1856-1820 
1910-2tzn+S6.0 1860-1897 

1939-193H + IA8 | 1905-1888 
1840.1945) + 10.0 I 1879-1892 
1965-1 B 78* +7.5 } 1886-1910 
1980-20201+20.0 I ~ 

lots of’ s 


‘COC OA 10 Win— 

* close” 

SM2 2078 
Doc «2f 2203 2177 

•ten* 2!? |5q «31 

MffiT *290 «8Z 

££ §» OTS 

^ z - 

Mon* Z330 — — - 



How 

Dee 

ten 

April 

duty 

Oct 


332.5 330.0 3821 

iSI 

KtM/Ht 5.0 00 troy os, « ire/ t roy 

Ci£r~Hf9*'Lw 

Sli 823.9 616-5 

Sit 627-0 

629.5 836-0 Sg -5 

638.0 «5 0 637.0 

safl.S SS2.0 W8-0 

656.5 681.5 «M> 

671.1 678.0 67fiD 

KJ 1 


Prsv 

331.5 

337.2 

338.5 
341J 

344.5 

343.3 

02 


Nov 

Dee 

Ml 

March 

May 

July 

Sept 

Dec 

ten 

M a rch 


SUGAR WORLD "11 
112JXN lb, oonte/lc 


ALUMINIUM 40A0O Us. CSnts/K) 


Nov 

Dec 

ten 

March 

May 

July 

Sept 

Dec 

Jan 

March 

Close 

41-70 

42.05 

42.40 

43.16 

434S 

44 -K 
45.26 
ABM 
46.65 
47.35 

High 

42.75 

43 AQ 

44 .SO 

45 AO 

Low 

42-06 

43.16 

44.50 

44.73 

Prav 

4X40 

4X90 

43.2S 

44.00 

44.70 

45.40 

46.10 

47.15 

47.50 

4X20 

COFFEE 

•• C " 37.000 lb. cents/lb 

Oec 

March 

May 

July 

Sept 

Dec 

March 

Ctoaa 

157A9 

157.03 

167.18 

167.10 

157.08 

15720 

157^6 

High 

180.00 

1E7-03 

157.18 

157.10 

167.06 

1S7J» 

Low 

155.S0 

755.73 

156.90 

156- 00 
136-25 

157- 00 

Hav 

15X54 

153.03 

16X18 

15X10 

163.08 

16330 

15X26 

COFFER 25,000 lb. cents/ib 


CtOa* 

High 

Low 

PlW 

Nov 

61.06 



61.76 

Dec 

61.40 

<D3n 

60-60 

6X23 


61.65 

62.20 

62.15 

6X45 

March 

6220 

62-35 

61.80 

6X95 

May 

62-46 

63.15 

62-00 

6X20 

-My 

62.70 

BUD 

62.10 

6X46 

Sept 

63.00 

62-70 

fiZ.» 

63.75 

Dec 

63.60 

— - 

— e 

64.36 


63.80 

— 

— 

M X 

March 

64.20 

— 

— 

84-96 

COTTON 90,000 R>. ceTOsyib 


Close 

High 

Low 

Prev 

Dec 

60.84 

61-20 

60 XL 

TO.17 

March 

61-27 

61 AO 

TO 25 

TO.60 

May 

61.60 

61.65 

TO.60 

61.71 


59.15 

69^ 

69-20 

5923 

Oct 

53.33 


— 

5X78 

Dec 

52.13 

52-20 

62.00 

BTM 





— 

March 

52-85 

— 

— 

5X88 

CRUDE OIL (LIGHT) 



42.000 U.S. gallons. S/barrete 



Cloae 

High 

LOW 

Prev 

Dec 

30.14 

30.16 

29.88 

30.22 


29J22 

29-25 

2X97 

29.36 

Feb 

28-47 

28-47 

2X25 

28-69 

March 

27-77 

27.80 

27.60 

27-98 


27.16 

ZTJS 

27.10 

27.48 

Miry 

26.75 

2*81 

28.70 

27.00 


26-35 

20 J7 

2X25 

2X56 

July 

26.09 

— ^ 

— 

28.21 


25.65 

-re 


2600 

Sept 

25.40 

— 

— 

25.78 

GOLD 1O0 troy or. S/troy oz 


Ctoee 

High 

Lew 

Prav 

Nov 

325.6 

32CS 

326-2. 

327-3 

Dec 

327 A 

329.4 

327.6 

3293 


- — 


— 


Feb 

331.9 

333 JS 

331-8 

333.5 

Apr3 

335.7 

337.Z 

33X4 

337-4 

Jane 

339.9 

341 .8 

33X6 

341.7 

August 

344J 

. — 

— 

348.1 



— • 

— * 


Dee 

353 -5 

355-0 

355.0 

355.6 

Feb 

3S8-5 

359 A 

SEBA 

360-7 

April 

363A 

— 

. — 

386A 


363.1 

— 

— 

371.6 

August 

3743 

— - 

— 

17|J 

I HEATING OIL 42JJ00 UA geBqn* 

| cems/U.S. gallons 




Chrae 

High 

Low 

Prev 

Nov 

87.09 

87 M 

9X50 

-8X24 

Dec 

to.ro 

87M 

8S.S6 

86.46 


BOX 

87M 

86-60 

87JB 

Feb 

85.40 

■5.70 

8X05 

•6.41 

March 

90.75 

«J» 

80-60 

8148 


76.70 

76 AO 

76.66 

7741 

May 

72.76 

74.00 

7X50 

7440 


74-25 

am— 

— 

7X25 


74-20 

nrere 

•— 

7440 

August 

7420 

— 


7440 


Close M'B" 
Jan 5.48 5 «0 

March 5.88 6.03 

May 6.05 6.15 

July 6.21 6.30 

Sept 6A0 -~ 

Ort 8.91 «-» 

Jan 8-50 “ 

March 7.11 7.13 

CHICAGO 


Low 

6.43 

5.61 

6.99 

6.08 

6.45 

7.10 


Flaw 

6.51 

5.95 

fl.tS 

6.30 

6.49 

6.61 

6.60 

7.16 


LIVE CATTLE 4 0,000 >b. conWIb, 
Low 
63 AS 
60.95 
60.42 
60-30 
68.70 
57-80 
58.90 


Close 
Dec 66.17 

Fab 62-25 

April ff« 

Jena 61.77 

August 60.05 

Ott 68.50 

Dec 80.40 

LIVE HOPS 30.000 lb. centa/ib 


High 

6S.17 

62.25 

61-82 

61.77 

60.05 

66-95 

60-80 


69.87 
60.76 
60-32 
60.27 
6B.6S 
57.50 
S3 JO 


High 


Low Prev 


Cfooi 

Dee 47,15 47.2S 45.67 

ffcb 45.77 45.90 44.60 

April 40.60 40 90 MJ7 

June 42.92 ffiUS 

July 4X20 43.80 

August 4285 42.32 «-SO 

Oct: 40-30 40 AO 39. SO 

Doo <1-00 <1-00 

Fab 41.00 41.00 

PORK Banes 38.000 lb. come fib 


41.00 

41.00 


45.75 
44.57 
40.07 
4LS 
42.82 
42.62 
39 AO 
40.50 
41 AO 




High 

Low 

Prev 

Feb 

6340 

63.40 

01.55 

61.67 

March 

63-40 

63-05 

61.65 

61.71 

May 

64.40 

64.45 

6X10 

6X65 

Jtey 

64 AO 

64.40 

62-95 

&4Bb 

August 

61.87 

61.97 

80.55 

60.65 

MAIZE 6.000 bt> rote. 



cema/Se-tb bushel 




ORANGE JUICE 19JW0 lb, SjSgjb 


MEAT 


GOLD BULLION (fins ounce) Oct. 29 


Nov— 1 

maech....-.i 

May. 

July- 

Sept. — 

Nov- 

Seles: 9>51 (17,813) 
tonnes. 

ICO irx ltcs tor prices (U.S. cants per 
pound) tor Oct 29: Comp daily 1979 
134A9 (138.88); 15-day average 128.06 
(125.08), 

FREIGHT FUTURES motto, 

The market opened slightly firmer in 
thin conditions with trade support 
adding impetus to evolve further 
gains throughout the morning session. 

Soviet grain baying is thought to. be 
the major cause of today’s gains, 
reports Clarkson WoSt. The Baltic 
Freight Index was 904.0, up 13 points. 

1 <Sose~ 'JUgh/Lowi' "bfev. 

Oct. , 908/904) 906/904 ; 9011904 
ten. ) 909(910) 013/903 900(902 

962(966 


Nov 11430 
Jan 116.15 

March 11436 
May 11430 
July 114.15 
Sept 11330 
Nov 11235 
jsn 11330 
March 113.75 


Wfen Low Prav 
115.00 114.10 114.00 
116-10 11430 TI450 
11530 11*30 114.10 
T1S.20 11430 11335 
114.75 112.75 11330 
11335 11335 112-81 

— . — 112-75 

_ — 11230 

— — 1W3S 



Close 

High 

Low 

Prev 

Dec 

225.4 

227.0 

2252 

2262 

March 

236.4 

23X4 

2352 

237.4 

May 

241.4 

243.4 

2*1 JO 

34X6 

July 

24X2 

249.4 

242.6 

244.4 

Sept 

2312 

W! 

2302 

231.0 

Dec 

226 2- 

2272 

225.0 

228.0 

March 

235.6 

236.4 

234-B 

23S.6 

SOYABEANS 5.000 bU min. 


cents/EOJb bushel 




Close 

High 

Lm* 

Prev 

Nov 

50X6 

50A6 

50X2 

502.2 

Jen 

5162 

51X0 

51S.fi 

515.6 

March 

528.6 

53X0 

52X4 

628-4 

May 

5400 

54X4 

5392 

539.6 

July 

547.4 

650-0 

6472 

S47.4 


64C.4 

548.4 

546.4 

646.4 

Sept 

533.4 

636.0 

533.4 

533.4 

Nov 

5312 

53X0 

630.0 

531.0 

Jen 

543 A 

— 

— 

84X4 

SOYABEAN MEAL H» tons, S/hm 


Close 

High 

Low 

Prev 

Dec 

144.6 

1462 

144.0 

144.4 


7452 

147.5 

145.1 

146.^ 

March 

148.1 

749.7 

147.5 

148.J 

May 

149.4 

150.7 

149.0 

149.7 

July 

150-8 

1512 

1502 

1512 


150-0 

151-0 

150.0 

1502 

Sept 

14X8 

150.0 

149-0 

150.0 


147.5 

14X0 

148-5 

148.0 


147.0 

149.5 

147.0 

149.5 

Jan 

1460 

148.0 

146.0 

1*7.5 

SOYABEAN OIL 6X060 lb, CWlts/lb 

A , 

-Close 

- High - 

Low 

Prev 

Dec 

19.49 

19.50 

19.05 

19 .IS 

Janr 

»J1 

19.62 

1922 

19.32 

March 

20-00 

20.00 

19.80 

-18.72 

May 

2036 

30.35 

20.02 

20.11 

July 

20-86 

20.67 

20.40 

20-47 

August 

20.80 

2020 

20.47 

20.60 

Sept 

20.73 

20.75 

20.70 

20.55 

Oct 

20.70 

20.79 

20.55 

20.50 

Dec 

20-80 

20.35 

20.S5 

20.65 

ten 

20.80 

*— 

— 

20-60 

WHEAT 5.000 bu min. 



cents/ 60 4b bushel 




Close 

High 

Low 

Prev 

Dee 

31X6 

318.6 

315.0 

3182 

Man* 

322.6 

3242 

321.0 

3242 

May 

30X4 

31X0 

308.4 

311.8 

July 

283.0 

2912 

289.0 

291.0 

Sept 

2922 

284.0 

23X2 

293.0 

Dec 

306.0 

— 

— 

306-0 


SPOT PNIC8S— Chicago loose lord 
16.50 (same) cents per pound. New 
York tin — (— ■) cents par pound. 
Handy and Harman silver bullion 616.0 
(617.5) cants P«r troy ounce. 


PIGMEAT—Ths ms fleet closed on « 
weaker note due mainly to Bgb* trade 
selling in small volumes, reports CCST 
Commodities. 

lYMterdsorsI Previous; Business 
• i dose I do no 


No. 6 Vest* day*; Previous 
Con- [ dose ■ clone 
treat | 


Business 

dona 


p. per kilo {dead weight) 


Nov. — • 11830 | 118.50 

Feb J 10130 101.60 

April—! 108.70 105 30 

June ...I 101.70 j 101.40 

Aug 89-10 99.40 

OSZZ 104.00 ■ 105.00 


1183-1173 

W13-1013 

188,7-188.7 


! 10480. UM.O 


. r 5 per tonne 

DeO.--J 148,4.1443' 144.0.1483^ 147.6- 

Mar . 1543 154.4; K63-ISS.4. 167JI- 

M*y — i 157.8.1883. 168.8-168.21 1683- 

JS-f 1M3- 

Oot — 1673-1883. 170.0-170.6 17B.4- 


Oou 85963861* taSU^JtMUl 
Opening s 3 ? 6 ^ 1 ”’^ 

M'nl’g Ac. 8336.50 26-31 6) 

AW n’n Itx 858630 (S82fi,667i 


April 9611 
July 1850 . . 

Oct. ■9SSr950t 9301988 
ten. ,'94871080 930/950 
April 1 WMillS* — 
July ; 9 00/950 


955)956 

848)865 

9987950 

950/990 

1828/1080 

921/949 


COLD AND PLATINUM COINS 


Krig-rind 432814 5884, U»27>3-237»4) 
5X7SU-1731* «120 IMH) 

L. Krug. 880*4301* '3551* 56i 

't/to Krug. 856*4 87 . 

1/18 Angel *39 1*371* (£221* 26) 

Newsov. 879 7918 ^55?* 55* 

laNtnhSov »461* 47*a «9*« 35; 

Old SOV- sao aut t£Sfl*s-66Ht 

•SO tegle 8460 500 l£3iah 345 **1 

Noble Wet 8342 3458* (££3fi*e-940i>) 


Tumoven 76 (60). 

GRAINS 

The wheat market finished the day 
around unchanged in Islriy quret 
trading. Alter Initial preffit taking losses 
of ZQp. the market found good shipper 
buying support. Barley reached new 
contract highs on fob demand but 
remained in a narrow range, reports 
Muirpaeo. 


WHEAT 


I BARLEY 


(Yesterd'yti + onYesterdy* + or 


Moth} dose' 


— I dose I — 


SILVER 

Silver wss fined S.6p an ounce lower 
t« spot delivery In the London bullion 
market yutardey at 42B.3p. US cant 
equivalents of the fixing hreefa ware: 
spot 513.5c, down 4c: three-month 
825.48c down 33Se: cwmgntlt 637.6c. 
down 4.1c: end T^reomh 6Ste. down 
3 95c. The metal opened at -CSV 4 ^** 
(817-620c) end ctesed et 425-«2Bp 
(6M-617C). 

8ti.VEft j Bullion i+ori UflJL. Uor 
per Fixing . — I pan. [ ~ 
Price ■ | UnoftTc'i' 




108.50 +O.W 10738 +0.48 

109.55 1-036* 110.00 +030 

112,25 I — ; UBBO -0.16 
126.10 ■ — ; S 24.96 1 + 0.06 
127.70 1—0.15! — i — 

97.18 ] — j 9735 | — 


Salas: 40 (IS) lots of GO carcases. 
3380 kg. 

MEAT COMMISSION— Average fat- 
atock prices at representative markets: 
GB Cents 93.43 d par kg Iw (-032): 
GB Sheep ISO-OTe per kg est dew 
(—6.45): GB Pigs 7S33p par kg (w 
(-3.57). 

POTATOES 

The market opened with April 
rapidly tasting and breaking the €75.00 
support level. Stops below this price 
were (ewer than expectad and although 
tosses ol 5 Op were quickly registered, 
values then recovered to unchanged 
and remained above €75.00 for the 
rest of the day. After the afternoon 
done the PMB released yield esti- 
mates based on croo check weigh- 
ings covering 87 per cant of plantings. 
Planted area msincrap harvested in 
1985 estimated at 43-3 tonnes s 
hectare compered with 43.9 in 1984. 
33.7 In 1SB3. 414$ In 1882. Field area 
all varieties harvextsd estimated at 
37 tonnes s -hectare, against 37 .8. 
30.3. 38.5 In 1982. reports Coley end 
Harper. 


Month 


[Yesterday's; Previous Business 
' efoee ! cloaa | dorm 


Sales; 2JSS 0-682) lots of 
tones. 

Tate A Lyle delivery price 
granulated basis sugar was £2DC 
(€1 93.50 ) s tonne tor export. 

International Sugar Agreement — ( 
cents per pound fob and atov 
Caribbean ports). Prices for Oct 
ffirtra 5.29 (5.04): ifi-dey even 
4.9c (4,9Sj. 

OIL 

"H 5:7 ATS showing a marginal U 
d.stiHato atockbuild depressed V 
prieae late Tuesday. Brent d,pt 
2 D cents in response but recovai 
1? b » the London do 

Similarly Nymaa opened 25 cents do' 
for December but was trading o 
17 cents down by 1 pm EST. Win 
ttia petroleum products market |« 
and middle distillates weaken 
Gasoil opened ga down on tha bi 
of the API atstistlea. Talk edged 
a couple of dolfara over the doy 
the past week's bullish semlm 
ra omurgod. High Sulohur heavy 1 
oil firmed on a prompt squeeze 
Norm west Europe. Patro/aum Aig 
London. 

SPOT PRICES 




spot—^.^sajOp ‘-fi.sal o24.oOp‘-f^O 

lmontfu^37J0p -6.A6) 437^0p-4A8 
a month*, ,448,00ft. ,-6.7*1 — | — 

18 mo/itfis)472JX » 0) — ) — 

LME— Turnover 18 ( 37 ) iota of 
10.000 on. 

Morning: Large three months high 
439, low 437. final kerb high 436.5. law 
438.5. 


RUBBER 

PHYSICALS— The London market 
opened unchanged, drifted lower 
throughout ffie day and closed easy, 
reports Lewis and Past. Closing prices 
(buyer?) spot 58.60ft (57.00p). Decern* 
bar &4, sop (S4.76p), January SB.OOp 
(56.250) ■ 'His Kuala Lumpur lob price 
(Malaysia/Singapore cants) per kg 
RSS No 1 was 160.5 (181.0): and for 
SMR 23 165 J) (168.0]. „ i 


Business done— Wheat: Nov 106.60- 
8A0. Jsn 108.6S-9.4O. Mat 11 2 35-2. IS. 
May 115.15-5.00, July 117.60 only. 
Sales: 15! lota of 100 tonnes Bsrfey. 
Nov 105 -25-7,00, Jen 110.05-3^. Mar 
112-85-2-80. May 17S.KMA5 Sales: 143 
lots of 100 wnnes 

LONDON GRAINS— Wheat: US Dark 
Northern Spring Na. 1 , 16 per cent: 
Dsc 133.35. Jsn 135.88. Feb 138,20 
transhipment East Coast. US No 2 
Soft Red Wintar; New 112-50, Dae 
114.B0. ten 11650L Feb 117.50. EEC 
French: Nov 125. English Fend, lob: 
Nov 110.00, buyer, Nov 1-20 110.00, 
seller, Dec 111-23. Jen 112-50. buyers, 
Jsn/ March 113-50-114.00, buyer/seilar. 
East Coest- Main: US No. 3 Yellow/ 
French, transhipment East Coast: Nov 
134, seiiar- Barley: English Faed, lob: 
Nov 111.00, paid. East CuUt, 1«t-half 
Nov 108.50, buyer. Scottish, Nov 
111.25. eeUsr, East Coest. Dec 11Z25- 
112.75. beyar/aailer. Scottish 112.78. 
buyer. English, ten 113.50-114.25, Jan/ 
March 115.75-1 IB JXL biryer/aslisr. April/ 
June 119.50, sellar. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Fete Wheat: Eauem 106.60. 
E Mids 104-20. N East 105.60. Scotland 
103.60. Feed Barter- E M>6s 106 . 60 . 
N East 105 JO. Scotland 100.60. The UK 
'monetary coefficient for the week 
beginning Monday NovenrUer 4 will 

remain unchanged at 1-060. 


£ per twine 

Nov , 68.30 I 02.80 (08/60 

Feb ; 66.60 1 66.50 1 — 

AW—; 76.60 I 76.40 ;7B.70-74.S0 
May — : 81.60 61.70 '81 AO-81. DO 


I Latest 


Sales.' 489 (898) lots of 40 tonnes. 

SOYABEAN MEAL 


1 


esterday; 
ctoaa I 


-(-Oft Business 
— I Done 


(per ter 
—T2SL6 12 


tonne 

Dec. —f 2SJE I28A 

Feti„ 188.4 128.0 

Apr — .18T.8-I8BA 

June — 125.0- «6.s 

August 128.8 186 JS 

October-..- (127.0 115.6 
Dec- 1128^131.0 


+0.80-1 26.5 -2S. 7 
+OL85 138.627.7 
+ txM 128 JB-87.7 
rOJ5'126J» 

+ 1.851 — 

+ gsq' ^ 
Sates: 848 (212) tote of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
$140.00 (07.00). up 55.50 (up E3.00) 
a ronna for October/ November 
delivery. White sugar $174.50. up 82-00. 

The market hesitated at the higher 
levels following renewed producer 
selling at basis March, reports 
C. Czamifcow. 


CRUDE OIL— FOB 10 per barrel} — I 
Arab Light 37,6587.78 ; 

Arab Heavy— — ■ 2S.w-a8.85 ‘ 

Oubul 85,80 26.78* 1 

Brent Wend UN MN I 

w.tj. (lpm eat)-- ^ 29.3D-3o.oo - 1 

1 

HdOOUUf 4— North West Europe 
Prompt delivery dr <5 per tonne) 

Premium eoaoHne^- 275-277 1 

gW OH. ........i 208-K69 

Hewre fuel oil 135*158 

Naphtha. 244*243 { 

' December Petroleum Argue esi 

GAS RirURES 


Month 


Yett-tey** + or j 
l CkMB , — 1 


Business 

Dona 


Nov--., 

j 6 U.S. i 
per tonne 1 
.... 206,00 T 

Dee . 

' Sft/C fifi J 

Jan fthi nn I 

Feb. — 

— 1 25 X 35 

Mar™. 

Apr 

— ~ 24826 
85 B .76 

May ...... 

— 23125 


1 

i 

-IW 
(— 4 - 75 : 


| — 5.7S 


rt8JM«jEB 
266 00-63 SB 
K4JQ4BJ4 
2S7.se « Aft 
2».B04tM 
M9-5W8JS 
U1J5.SI.80 


Turnover: 3,302 (2,0821 lots ol 
tonnea. 
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CURRENCIES, MONEY and CAPITAL MARKETS 




FOREIGN EXCHANGES 

Dollar approaches Y210 


■ V 4 


The yen continued to lead the 
attack on the dollar on the 
foreign exchanges yesterday. At 
. one time the dollar almost 
touched ¥210, and finished in 
London at the lowest level since 
March MBL It was reported this 
was largely the result oE specu- 
lation in Tokyo that central 
banks are co-ordinating policy on 
taterest rates, as a further part 
the agreement between the 
finance ministers from the Group 
of Five major industrial nations, 
when they met in New York in 
i«te September. 

Another Group of Five meet- 
ing Is due to take place around 
the middle of November, accord- 
ing to monetary sources in Wash- 
ington. and this also increased 
the nervousness surrounding the 
dollar yesterday. A surge in the 
U.S. bond market, the success 
of the present programme of 
U.S. Treasury auctions, and an 
anticipated cut in the Federal 
Reserve’s discount rate if 
economic activity remains slug- 
gish. were strong indications of 
market sentiment and also 
pointed towards a weaker dollar. 

On the other hand dealers 
pointed out that the demand for 
paper at the auctions, would 
tend to puU the dollar in the 
other direction, and as European 
trading wound down for the day 
the U.S. currency showed signs 
of recovery, particularly against 
the D-mark. 

The dollar closed slightly 


higher at DM 2,6225 compared 
with DM 2.6210, and was un- 
changed at SwFr 2.1480. but fell 
to Y211.4S from Y212.30. and in 
FFr 7.8950 from FFr 8.0025, the 
lowest level against the franc 
since October 1083. 

On Bank of England figures 
the dollar's index fell to the 
lowest since June last year, at 
129.7. compared with 130.0 on 
Tuesday. 


£ IN NEW YORK 

Oct. 3 0 , Prev. close 

£.Spot 'S 1.4406-44(5 81.4430-4440 
t month . 0.45-0.43 pm O.4O-0.3B pm 
l month* I 1. mi. 24 pm 1 . 2 a i.i7 pm 
12 months | 2 . 35-2 . 50 pm 5 . 05 5.45 p m 

Forward premiums and discounts apply 

to the US. dollar 


STERLING — Trading range 
against the dollar in 1985 is 
L4410 to 1.0525. September aver- 
age L3SS7. Exchange rale index 
rose 02 to 8L0, the highest level 
of the day. it opened at the 
day’s low of 808. 

Sterling rose to its highest 
level against the dollar since 
April 1984, gaining 60 points to 
St .4405-1.4415. High London 
interest rates also supported the 
pound against other major 
currencies. Including the strong 
yen. Sterling me to Y304-7S 
from Y304.50; DU 3.78 from 



DM 3.7623; FFr 1L52 from 
FFr 11.4SSQ; and SwFr 3.0975 
from SwFr 3.0850. 

D-MARK — Trading range 
against the dollar in 1985 is 
3.4510 to 2.6196. September 
average 18370. Exchange rate 
Index 128.0 against 122.6 six 
months ago. 

The D-mark touched 
highest level this year 
the dollar, but trading in 
furl was generally quiet. 
Bundesbank did not intervene 
when the dollar was fixed at 
DM 2.6166 in Frankfurt com- 
pared with DM 2.6325 previously, 
and was not seen in the open 
market. The threat of central 
bank intervention continued to 
overhang the market however, 
but there was less fear of tighter 
monetary policy from the 
German central bank. The fixing 
level was the lowest for the 
dollar since October 4. There 
was nervousness about another 
nossible meeting of the Group o£ 
Five next month, and dealers 
also tended to hold back ahead 
of today’s publication of Septem- 
ber US. leading indicators. The 
strength of the yen heloed pull 
the D-mark and other European 
currencies uo against the dollar, 
while the D-mark continued to 
weaken against the yen at the 
Frankfurt fixing. The yen rose 
to DM 12385 Der 100 v* n from 
DM 12370. At the Frankfurt 
close the dollar was DM 2 R1225 
against DM 2.6215 on Tuesday. 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Day's 

October 30 spread 


Close 


U S. 1-4310-1.4430 
Canada 1-9817-1.8716 
Nethlnd. 424U-426>a 
Belgium 76.28-76.59 
Danmark; T3.6M.-13.7t 
Ireland 12180-1222S 
S-WM.TSH 
233-237 
231V232 


One month 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swltz. 


1.4406-1.4415 0.45-0, 42c pm 
1.3886-1,9691 0.S6-O.45C pro 
t-Sj42B\i 2-1-Vc ptn 
76.45-76.56 21 -17c pm 

13.6SV16.70*, 3V2*rtrepm 
1.2207-1-2217 0.26-0.1 2c pm 


% 

>4 


Throe 

months 


2V2pf pm 
10&-366c dls 
1Opm-30c du 
2-51 ire dia 


3.77 1 1-3.78*, 

233V238*, 

2S1V232 

Z540V2_EE3*< 2^50-2.551 

11-31-11. 35S 11 24V 11. 361 par-lorn dls 
11.47V-11.62** 11.51VD«^ 2V>\e pm 
1122-1126** 1123V11-34V 2V3We dls 
304-305>, Xum 1.08-0.9Gy pm 
26-46-28.54 26.51 -26. 54 T3V12gro pm 

3.08»«-3.10»a 3X9V3.1M. 3V1Vspm 

Belgian rats is (or convertible trance. Financial Irene 76.95-71.05. 
Six-month forward dollar 2.34-2-29c pm. 12- month 3. 75-3. 60c pm. 
Correction October 29 French Franc 11.48-11.49 at dose. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 

1 __ D®y » : % Three %“ 

October 30 apreed Cloae One morrtii p.a. months p.a. 


3.62 1 -30-1 -2Spm 
3.05 1-M-1-3Spm 
6.28 SVSSpm 
2-38 60-51 pm 

2- 41 BVTVom 
1-87 0.64-0 -33pm 

6.75 6V5i|pm 

— 1Z-0Q 440-131 6d ■ 
- 0 SZ 8 S- 1 S 0 dis 
-1 .65 9-13dls 
-0.53 1 \-XU0im 
Z.15 4V3\pm 
-3.04 7V8Wia 

3- 98 2JF7-220pm 
580 38V-36Vpm 

7.76 BV5V|toi 


% 

PJ- 

334 

2-58 

328 

230 

2-34 

1.59 

6.42 

-1434 

-2-33 

-1.73 

-0.79 

180 

-2.78 

3.79 

G.73 

8.66 


Oct. 3D 

Bank of 
England 
Index 

Morgen 
Guaranty 
Change % 

Bterll ng___„ . 

81.0 

—9.4 

U.S. dollar 

180.7 

' +18.0 


83.7 

-a. a 

Austrian ochllling . 

118.9 

+ 5.1 

Belgian franc.— 

92.0 

—9.8 

Pnntati Kroner—..- 

01.7 

-3.9 

Deutoche ma itt— 

120.0 

+ 0.8 

Swiss franc — — 

161.4 

+ 13.5 


118.0 

+M 


00.7 

-ia.6 

Ure — : 

44.6 

-10.9 

Yen 

172.8 

+ 85.1 


Morgan Gun ran hr changes: average 
1380-1382—100. Bank of England tndax 
(base avenge 1975-100). 

CURRENCY RATES 

_ .Bank Special European 
Oct. SO rate , Drawing Currency 
. % . Rights unit 


FUTURES AND 
OPTIONS 

Record 

yoliime 


A record Dumber of con- 
tnrrts were dealt in the London 
International Financial Futures 
Exchange yesterday. Trading was 
very busy on a report from 
Tokyo that the group of five 
nations had agreed to coordinate 
interest rate policies with a view 
to pushing the dollar weaker. 
This prompted heavy buying of 
US. denominated instruments 
with UJS. bond futures recording 
around 1,000 lots traded in the 
first 15 minutes. 

Eurodollar contracts improved 
sharply amid renewed expecta- 
tions of a reduction in the UJS. 
discount rate and fears that Un- 
economic data dae for release 
this week would indicate a slow- 
down in the pace of U.S. 
economic growth. Most prices 
finished below the day's highs as 
profit-taking developed. Values 
were still up on the day however 
making things uncomfortable for 
those holding bear positions. 

' The December Eurodollar 
price opened at 92.01 which 
proved to be the day's low and 
quickly rose on short covering 
to 92.07. There was a temporary 
lull around this level and values 
bad been marked down three 
pips before strong demand de- 
veloped soon after the opening 
of Chicago. This pushed the price 
to a high 92.16 before it came 
back on profit-taking to finish at 
92.08 up from 9L90 on Tuesday. 

U.S. Treasury bonds traded a 
record number of lots and fol- 
lowed much the same pattern 
as Eurodollars. Sterling-based 
instruments traded a little more 
erratically. Short sterling opened 
firmer and improved quite 
strongly on sterling’s better per- 
formance but there was little 
conviction and after retreating 
from the day's highs, remained 
on the sidelines. 

Gilt futures opened firmer and 
managed to improve on the day. 
finishing below the day’s highs 
but still up lrom Tuesday. 


UKt 1.4370-13480 1.4405-1.4416 0.45-0.42C pm 
Ireland? 1.1786-1.1863 1.1800-1.1810 022-0.1 2c pm 
Canada 1.3834-1.3860 12637-12842 D.04-0.07C dia 
Nethlnd. 2.9400-26685 2-9535-2-3546 0 420-41 c pm 
Belgium 52-66-53.20 53.05-63.15 1-3c dis 

Denmark 3.46-9.524 9.50V951 Vlore die 

W. Ger. 2-6075-2.6240 2.6220-2.6230 0.71-0.67pf pm 
Portugal 162-163*, 1624-183*2 125200c dt* 

160-25-160.85 160.45-160.65 40-flOc dta 
1.762-1.773 1.765V1.710*, 8-8 V lira die 

73V.-7.8P* 7.8V.-7JS7K zV3Vx* dto 

7 .94T5-8 .0000 7.9046-7-9955 7.83-033c dtm 
7.84V7.B8 1 , 78&1-737 4V4l,ora dr* 

210.25-211.90 211.40-211-50 0.00-0.04y pm 
18-33V18-43 1 , 18.35-10.33 36-Sgro pm 
2.1376-2.1606 2.1486-2-1486 Q.73-0.6&C pm 


spa ,n 
Italy 

7 WNarway 
fiance 
Sweden 
Japan 
Auauia 
Switz. 

t UK and Ireland are quoted In U.S. currency- Forward premiums and 
discounts apply to dig U.S. dollar and not to the Individual currency. 
Belgian rate ia lor convertible francs. Financial franc 53 40- 53.50. 

EXCHANGE CROSS RATES 


3.62 1 JO-1 25pm 3-64 
1-73 0.70-D.4Epm 1J6 

-0.48 0.14-0.19dl» —0.48 
1.71 1JB-1 JSpm 1.85 
-0.46 4-7dto —0.41 

-0.66 1V2di* -0.74 

3.19 2Xe.-1.97pm 3.05 

-K.74 460-1050d -18-52 
—3.74 185-2S5dis -6.48 

-5-68 24-25dEa -5.56 

-4 M 8V8dis -445 
-133 330-3 .80**. — 1J2 
-637 l2V13dhi -6.49 
037 0.19-0.1«pm 0-31 

221 llV-Spm 223 
3-96 1JB-1 J3pm 3.46 


Sterling — 

UJ.8. 1 

CtnuUan 1. 
Austria Sob. 
Belgian Fr— ; 
Dan lan Kr_ 
D mark.— ' 
Gulldcr.__; 
French Fr— ■ 

Lira. - 

Yon | 

Norway Kr„ 
Span'll Pta.- 

Swodifth K-~ • 
Swiss Fr.-_ . 
Greek Dr'ch 
Irish Punt... i 


71. 

8.17 

4 

0 

7 

4 

6 

9 >2 

V 

0 

10*8 

201 * 


0.743770- 

1.07204' 

• I 

! 19.6998 ! 

■ 66.8449 1 
10.1 7S7 ’ 
2. 806 10 

3.16389, 
BJ4B4S' 
■1884.13 : 
226.051; 

■ 8.43570; 
178.116 
8.42570 
220074 
164.987 

nm i 


□.666085 
0246813 
1.15441 
15,5430 
44.8144 
8.01901 
8J1067 
2/19510 
6.75995 
1403.67 
178.699 
6.64893 
1 35.865 
6.64809 
1.81881 
130.101 
0.714060 


* CS/SDR rata for October 29: 1.45873. 

OTHER CURRENCIES-. 


CURRENCY FUTURES 

POUND — 5 (FOREIGN EXCHANGE) 

Spot 1-mtB. 3 -rath, fi-mth. 12-mth. 

1.4410 1.4357 1.4282 1.4179 1.0043 

IMM— STBtUNG Ss per C 

Lite St High Low Prev 

Dec 1/080 1.4416 1.4365 1-4345 

March 1 .4275 1/090 1.4260 1.4230 

June 1/200 1.4216 1.4ZP0 1.4150 

UFFE— STBUJNG £25,000 » per C 

Class Hifli Low Prev 
Dee 1.4385 1.4395 1.4330 1/316 

March 1.4250 1/270 1.4222 1.4206 

Jims 1.4160 — — 1/125 

Estimated volume 1,161 (75} 

Previous day’s open int. 3217 (3215) 
LI FFE— DEUTSCHE MARKS 
DM 126.000 S par DM 


DM YEN j F Pr. ; B FT. * H FI, {'Uni / C ■ j BFr. ’ 

1. 1.441 S.7BO 504J, _ ilJi! 8/MB 1 4JB48 1 8551.: L06B 70.50 

0,694 1. 8.683 - 811.5 7.994: 2. IMF 2.958, 1770., 1.366 53.09 

0.865 0.381 L. B0.68 1 3248 0.81B[ 1.188- 674.7 1 OJ5B1; 8024 

3.881 4.728 18.40, 1000. 57.8 0 10.16 , 13 jn\ 8369J 8.4S1 1 851.0 

0.868 1.261 3-281 864.5. lO." 2.689 3.696i 8814.1 1.709" 66.41 

0.385 0.465. 1.220 98.39; 3,719- 1,. 1.374: B83.4. 0.636' 84.70 

0.235 0.338 0.888 71.38. 2.706 0.727 1. 509.l‘ 0.468! 17.97 

0.398 0.565. 1.462 119.6 1 4,51 7’ 1J14 1.660' 1000.; 0.772; 89.99 

0.508 0.738 1.920 134.8 5.851. 1.674i 8.168^ 1896. 1.' 38.B5 

1.307 1.884 4.841 S9B.4 15.06 4.041- 3.665 5534.> 2.574; 100. 

per A Urs per IjOOOt Belg ft per SB. 


EURO-CURRENCY INTEREST RATES 


Oct- 30 

£ 

* 

DM 
YEN 

FFr. 

SFr. 

HFL 

Lira 

" cT" 

BFr. 

Yea per IjOOOe fre e dh ft 


Oct. 30 , 


-.1 " 


■ ~ctoBa Hi 0 h - : tew - Prev 
Dec 0/833 <LSM9 . 0/639 0J829 
March OJ880- 1 — 6J867 

-Juno- OJ 886 ' ... _JL3 BB7 

Estimated vuhHM 49 (39) - 
Previous day's open hit. 433 (427) 


OcLSO 



Six 

Months 


One 

Year 


Argtlitai..:t.l564- 1.1687 0 . 8000 - 0.8010 
Aua'alla.., 8.0545- 8.0585' 1 .4238-1 .4247 

Brazil 12J57-12JB4' 8.480-8.520 

FhUand— 8.0887-8.1115:5.6040-5.6060 
Greece -J19.20 823.90. 1 52.3 1 -155.49 
H'koog — 11.2455-11^6487.7910-7.7845 

Iran 125.60* I 88.30* 

Kuwait —0.4836 -0.424510. 8S37B-0.898M 
Lux'burg ' 76,85-77.05 I 63.4053.60 
Malay* sat '3.5338 .3.63 55 ,2,44802.4450 
N'2'land 2.4930- 2 J030l 1.7271 1.7391 
Saudi At .. 9.86605 J715 3.6495-3.8505 
Sin’ pore .4.0720-8.0820- 8.1 300-2.1350 
S-AfjCm i lB.87B0-3.709S , 2.5548-2.5600 
SLAf. iFp). 4.9367-5. 1 1 14 1 3.41 BO 3. 83 98 
UJLE ,5.298 5-5 .3040; 3.67 805.673 0 

* Setting rata. 

t Correction. October 29. Malaysia 
against E 35170-3.5200. 


STERLING INDEX 

Oct 3® Previous 


8.30 am 

.... 80-8 

80.5 

9.00 am 

.... 86.8 

86.6 

10.00 am 

.... 8L0 

86-6 

11.90 am 

.... 803 

80.7 

Noon 

.... 80-9 

80.8 

UJO pm 

... 8L0 

80.7 

2.00 pm 

... 80-9 

80S 

3.00 pm 

... 8L0 

MS 

4.0 0 pat 

... 8L0 

MS 


ILg-USft ' 
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BSa-fte 
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4A-4I* 
4Ja 5 
aV9T # 
13i»-14 • 


8te-8ta 

85*078 

9U-9i« 


7rt-a,i 

lOii-lOii 

l3fg-l37a 

BJt Btj 
8S, 9 
7i*7A: 

B-BIt 

8i B -ai* 


IIA-11A 

MS'* 

6*4 

4»*4i* - 
5A-6 tV 
ll-lllt 
13ie-14 

8S» B 
ari-BI| 
7*-7la 
BU-95* 

BA-a.'i 


EM5 EUROPEAN CURRENCY UNIT RATES 


Lnng-ier mEurodollara: two yean 9-9U M 

lour rear* 9V9’a per eenu 8ve years BV104 per c * w * nominal. Short-term 
rates are call for U S- DolUre snd Japanese Yen: othere, two day 8 nofica. 



Eou 

centre! 

rate* 

Currency 
amounts 
against Ecu 
October X 

% change 
from 
central 
rate 

% change 
adfustad for 
dhratgence 

Dhrerganca 
limit % 

Belgian Franc ... 

44.8320 

44-8144 

-0.04 

+0/3 

+*135426 

Daniil) Krona ... 

8.12B57 

8.01901 

-1JB 

—0.88 

±1.6421 , 

German D-mark 

2-23840 

2-21067 

-1.24 

-0.S7 

±1.1455 

French Franc ... 

B.M40Z 

8.78903 

-101 

-1.1* 

±1.3854 

Dutch Guilder.- 

ZJ5ZB* 

2/9610 

-1.07 

-0.40 

±1.5182 

Irish Pont 

0.724578 

0-714960 

—1-33 

-0.66 

+1.6473 

Italian Ura 

1620.60 

1483.67 

-1.77 

-1^4 

±4.0656 


Changes are for Ecu, therefore positive change denotes a 
week currency. Adluatmant calculated by Financial Times. 


MONEY MARKETS 


UK rates show small decline on firm pound 


Interest rates were marked 
down at the longer end m 
London yesterday. There was no 
apparent change in sentiment 
with rates tending to ease slightly 
in reaction to sterlings overall 
strength. Three-month interbank 
money finished at Uj-1*8 P* r 
cent from Per 

while three-month eligible bank 
bills were bid at HA per cent, 
unchanged from Tuesday. Over- 
night interbank money touched 
a high of around l2i per cent, 
having been as low as lit per 

CG The Bank of England forecast 
a shortage of around £850m with 
factors affecting \he 
eluding maturing assistance ana 
a take up of Treasury bills 
together draining £571m and the 
unwinding of previous sale 
repurchase agreements a runner 
£43 dm- In addition there , was a 
rise in the note circulauon or 
£90m and banks brought forward 
balances £90m below target. 

The forecast was revised to a 
shortage of around £S00m and 
the Bank gave assistance ia jne 
morning or £503m. 
prised purchases of_ n ¥? m . 
eligible bank bills m band i 
at 11| per rent, £2l7ra » bond 
2 at HA per cent and Mlm _ in 
band 3 at lli per cent. In band 
4 it bought £1® Treasury 


MONEY 


bills and £62m of eligible bank 
bills all at 11A per cent. 

The forecast was revised once 
more, this time to a shortage of 
around £750m and the Bank gave 
additional help in the afternoon 
of £114m. This comprised pur- 
chases of £ 2 9m of eligible bank 
bills in band 1 at Ug per cent, 
£74m in band 2 at 1IA per cent, 
£lOm in band 3 at 11* P« cent 
and £lm in band 4 at 11 A per 
cent Late assistance came to 
£20m, malting a (total of £637m. 

In Frankfurt call money was 
quoted at 4-40 per cent yester- 
day. slightly down from earlier 
in the week. Fears of a change 


of policy by the Bundesbank 
receded as dealers were more 
inclined to believe that the 
Bundesbank’s recent draining 
operation was a technical move 
not necessarily indicating an 
tion along this tine had been 
assisted by earlier moves made 
by the Bank of Japan to boost 
its domestic rates as part of the 
policies agreed at the five nation 
summit meeting. With the 


UK clearing banks base 
lending rate Ilf per cent 
since July 30 


Bundesbank apparently steering 
a steady course, short term rales 
declined, helped also by com- 
mercial banks having already 
broadly met their October mini- 
mum reserve requirements. 


FT LONDON INTERBANK FIXING 

(ll.OOun. Oct. 30) Six nuMitbs U.S. dollars 

ITS ’ ” t 

mu 8 . error e i/s 


NEW YORK RATES 

(Lunchtime) 

Prime rare -ra 

Bicker loan raw 

Fed lunda 

Fed funds at intervention ... 7*» 

Treasury Bills & Bands 

Ons month 

Two month *-!r 

Three month _'■* 

Six month - '■« 

One year — — '-S 

Two year 

Three year g.oo 

Four year 

Five year 

Seven year *■** 

3D yosr 1D 


Three months U.S. dollars 
bid 715i16 Otter BV1S 


The fixing rare* are the arithmetic 
means, rounded to iba naaresi ona- 
ebneenth. ol the bid and offered rate* 
for SlOm quoted By the market to 


five reference banka at 11 a.ra. each 
working day. The bonks are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank. Bank National* da 
Paris and Morgan Guaranty Treat. 


LONDON MONEY RATES 


Od. 30 


Over { 7 day* , . Three * Sbc 

night 1 notice . Month * Month* i aaonths 



Interbank.- 

Sterling CDs. 

LocalAuthorityDepo* 
Local Auttior*y Bonds 
Discount Mkt Depod. 
Company P=pos- — 
Finance Hoc Caeca 
Treasury BIUs iBuyi— 

Bank Bills iBuyi 

Fine Trade Bills (Buy/ 

Dollar CDs- 

SDR Linked Depot . 

Depot .... 


One 

Year 

11>« UU UMWlMlliin^SuWM 

.***»*» 11A-Ii*2!« l all , 4; 11 Ilia 
«>i 11*2 • in* 11* i 111* 

— • — 12 111* Hi* lib 

ii-ib*b- in* . life HU - - 

nag-lib llig-zilii nr* Hi* - _ 

— , — - lisa i ina ; in* , Hag 

— — • **i* Hri . - \ - 

— — I iite. llrt jiOVloji: - 

— — I lia 11» ] 111* : - 

— — ■ T.8-7.0 i7^3 7 7.95^.068.25-8^6 

— . — ; : 7 rt-a& b.l b 

- -‘ 8,1 Blfl-Olt I BU Bk , au-a;5 


Frankfurt... 

F»r»a«..- 

... 

Amsterdam. 

Tokyo. 

Milan. ...... 

Bruaselt.- 
« him 


^ jO i u 6ia 

lO ld > - J : lD 


gi* 10 B/a-iO'a •” 


Traaaury Bills (sell): one-month 11 »* per unt; three months ivfe per cam. 
Bank bills (sell): one month 11^* per cent; three month 11*j* per cent- 
Treasury Bills: Average tender raw of discount 11.1334 per cant. ECGD Fixed 
Finance IV; September « to .October 1 (Inclusive)-, 17,587 per cam. Lpca* 
euthority and Finance Houses seven days' nonca. others seven days' fixed 
Finance Houses Boo# Rate 12 per cent from October 1 1986. Bank Deposit Rates 
for sums at seven days' nonce 6.254.625 per cant (net). Certificates of Tax 
Deposits (Senes B): Deposits £100000 and over held under one month 1 i*i per 
cent; pne-ihie* months It** pec cent thcee-su months 11 H per cent: aix> 
aim inonthB T1>« pgr. COAL' nine 12-mo'iqhs 11 per twm. Under £100,000 10>« 
P«r cent from October 2-. Deposits hold dtder Series 5 11 per cent. Deposits 
withdrawn for cash 7>j per gent. 5 


LONDON 


U.S. TREASURY BONDS 
6*. S1XJ300 32nd* of 1007. 


29-YEAR 12% NOTIONAL GILT 

650.000 32nds to 100% 

Close High Law Prev 

Dec 113-07 113-16 112-30 TI2-15 

•Waich 113-09 — — 112-17 

June — — — , _ 

Sept 112-09 — — 111-17 

Dec 112-09 — — 711.17 

Esteemed volume 5.620 {3,955} 

Previous day's open Int. 5.720 (4.922} 
Beals quote (clean cash price of 13'?% 
Treasury 2004-08 less equivalent price 
of near futures contract) -6 to 1-4 
(32nd»). 

10% NOTIONAL SHORT GILT 
nWLOOP 64th* of 100% 

Ctote High Low prev 

Dec 98-06 88-12 96-05 97-59 

March 38-19 — — 9888 

Estimated volume 896 (626) 

Previous day-g open Im. 1,464 (1,5flS1 

THREE-MONTH STERLING 

8500.000 pofms Of 100% 

* Close High Low 

Dm 89.53 88.74 88.82 88.03 

March 85.10 89.24 89.10 89.12 

Jime 8935 89.46 B9J35 89 34 

Sept 89.31 8936 8933 89.31 

Dec 8936 8938 89.27 8937 

Estimated volume 3.704 (2.709) 

Previous days open Int. 7.330 (7,411) 

FT-SE 100 INDEX 

E26 per full Index point 

ciose High Lm Prev 

Dec 137-50 137.95 13705 1373S 

March 13830 — — 13835 

Estimated volume 326 (513) 

Pravioue day~» opaxi int. 1,791 (1,732) 

THREE- MONTH EURODOLLAR 
61m points of 103*4 

Cloae High Low Prev 

Dec 9238 92.18 9201 9130 

March 91.85 91.99 91.7B 91.82 

June 91.47 91.80 81/2 91.21 

Sept 91.07 3131 91.06 90 32 

Dec 90.71 90.77 90.66 90 59 

Estimated volume 12.027 (4.4M) 

Previous day's open hit. 21.246 (21,431) 


Cloae High Low Prev 

Dec 78-14 78-26 78-01 76-28 

March 77-04 76-31 76-27 75-16 

Estimated volume 7,935 (4,sBS) 

Previous day's open Int. 3.740 (3,475) 


CHICAGO 


U.S. TREASURY BONDS (CBT| 


8% $100,000 32nd* of 100". 



Latest 

High 

Low 

Prev 

Dec 

73-14 

78-23 

78-11 

77-24 

March 

77-03 

77-17 

77-01 

76-14 

June 

75-29 

76-11 

75-27 

75-09 

Sept 

74-25 

35-09 

74-25 

74-07 

Dec 

73-28 

74-13 

73-27 

72-11 

March 

72-30 

73-15 

72-30 

71-17 

June 

72-fta 

72-08 

72-08 


Dae 

70-Z3 

70-28 

70-28 

70-06 

March 

70-14 

30-20 

70-12 

69-20 

U.S. TREASURY BILLS (IMM) 


Sim prams ol 100*. 




Latest 

High 

Law 

Prev 

Dec 

93.01 

03 08 

03 00 

92-96 

March 

92.84 

02 93 

92-83 

92 74 

June 

92.49 

92.67 

92.49 

92.40 

Sapa 

— 

92 22 

SC.17 

92 06 

Dee 

— 

818S 

SI 79 

91.73 

Match 

91.51 

91.54 

91.51 

91 .45 

June 

91.25 

91.26 

91.25 

91 19 

Sept 

91 00 

91.01 

91.00 

90-94 

CERT DEPOSIT 

(IMM) 



Sim pomta of 100% 




La tax-t 

High 

Low 

Praw 

Dec 

92.36 

92.60 

9133 

92 24 

March 

— 

— 


92 00 

Juna 

SI. 74 

91.80 

91.74 

91.63 

Sept 

91.35 

91 35 

— 

9119 

THREE-MONTH EURODOLLAR (IMM I 

Vim points of 100 % 




Latest 

High 

Low 

Prev 

Dae 

92.06 

92 17 

92.06 

91-94 

March 

91 82 

91 93 

91 81 

91.67 

June 

91 44 

91.55 

81.42 

91 .29 

Sept 

91.04 

91 16 

91.02 

90.92 

Dec 



9000 

90.70 

90 57 

March 

90.37 

90/7 

90.37 

90 24 

June 

90 06 

90.16 

90 06 

89 94 

Sept 

89.76 

89 88 

89 76 

89 67 


LIFFE— EURODOLLAR OPTIONS 
Slot points of 1001. 


Strike 

price 

Cells -Last 
Dec March 

Jung 

Vol 

Dec 

Puts— Last 

June 

Vol 

90.00 

2.08 

1-86 

1-56 

— 


0.01 

0.09 


90.60 

1.53 


1.13 

— 



0.04 

0. 16 



91.00 

1.08 

0.94 

0.76 

—a 



0 09 

0J» 

100 

91.50 

0 61 

0.57 

0.47 

40 

0.03 

0.22 

0.50 

113 

92.00 

0-24 

0.28 

0.25 

173 

0.16 

0.43 

0.78 


92.50 

0.05 

0.1T 

— 

39 

0.47 

0 76 




-wm 

•aw 

_ 

__ 

092 

, 





•vloua day's open 

bit. Cells 2.559. 

Puts 2/49 





UFFE E/S OPTIONS 
£26.000 (cents per £T) 


Strike 
. price 

Dec 

Cans— Last 

March June 

Vol 

Dec 

PuU — Lett 



1 -20 

24.27 

24.27 

24.27 



0.15 

0.73 


125 

19.27 

19.27 

19.Z7 

— . 

__ 

0.43 

1/2 


120 

1427 

1427 

14.27 


0.03 

1.05 

2.S3 


1.35 

927 

9.70 

10.74 

12 

0.26 

220 

4.14 

25 

1.40 

421 

6.64 

7.90 

204 

1.16 

4.01 

6 30 

165 

1.46 

2.01 

4.13 

5.63 

479 

3.36 

6.63 

9 03 

90 

1.50 

0.62 

2.44 

3.88 

1.001 

8.97 

9.94 

12.28 


Pravioue day's open bit. Cells 9.6S1. 

Putt 16.256 




LONDON BE C/S OPTIONS 
£12.500 (cents per £1) 


Strike 

price 

Calls — Last 
Dec March 

June 

Vol 

Dec 

Puts — Last 


Vol 

120 

N/A 

N/A 

N/A 

— 

N/A 

N/A 

N/A 


1.25 

N/A 

N/A 

N/A 


N/A 

N/A 

N/A 


120 

W/A 

N/A 

N/A 

— 

N/A 

N/A 

N/A 


1.35 

N/A 

N/A 

N/A 

— 

N/A 

N/A 

N/A 



1-40 

N/A 

N/A 

N/A 

— 

N/A 

N/A 



1-45 

N/A 

N/A 

N/A 

— 

N/A 

N/A 

N/A 


1.50 

N/A 

N/A 

N/A 

— 

N/A 

N/A 

N/A 


Previous day's open Int, Celle 

N/A. Putt N/A 



PHILADELPHIA SE E/S OPTIONS 
£12.500 (cents per £1) 


Strike 

price 

Dec 

Cells- Lest 
March 

June 

Vol 

Dec 

Puts — Le« 
March 

June 

Vol 

120 

— 

— 

— 

— 

— w 

— 

_ 


12S 

smwe 



— 

pm 

_ 

m ^ m 


120 

aa— 

14.45 

■erne 

2 


0.90 



1.3S 

9.60 


— 

20 

020 




1.40 

6.15 

6.70 

— 

91 

095 

_ 

_ 


1.45 

2.15 

4.05 

— 

458 

3.05 




1.60 

020 

— 

— 

2.100 

— 

— 

— 



WestLBi 


Eurobonds* DM Bonds • Schuidscheine 
fordealing prices call 

POSSEUXHff 

VLtetdoutscheLandestjai*. Heed Office. RD.Hox 1128. 4Q00 DuaSoMorfl 
Inter national Bond Trading and SNec Wapnons 82631 22/B25 3741 

Telex 868)881/8581882 

fjondoci 

7fcfephons 6388141 -Tetex 887984 

f Nfi— 

WkstLB Internahonal 5. A. 32-34, boulevard Grarete-Duchesae Charlotte, 

. LaamOoufft TNephene 44741-43 • TNex 1678 

Hong Kong 

WMMMMdte Undesbenk, BA Tow. 3Brfi Floce 12 Hartourt Road, 

Hong Kong, Telephone 5-8420288 - Talax 75142 HX 

Markeimakers in DeutschmarkBoncisV\i^St LB 
Westdeutsche Landes bank 


Company Notices 


isrrruTo bancario 

SAN PAOLO D) TORINO 
ECU 30.000.000 
14|% — 1981/1M* 

We intern Bondholders that the 
Ecu 7,500.000 instalment due lor 
amortisation on December 3 1985 
has been met by e draw by lot in 
the presence of Madame Jeanne 
HOU5SE, Notary Public in tu«om- 

Muig 

Consequently, the 7 500 bond! ol 
Ecu 1.000 numbered. 

3203 to 10702 inclusive 
will be redeemable at par. coupons 
on Uecembei 3 1986 and subsequent 
attached, as tram December 3 1985. 
date at which they will cease to 
bear interest. 

Redemption of bonds and payment 
of interests will tike place at the 
following banks: 

CREDIT LVUNNAIS. Luxembourg 
BANQUE NATIONALE DE PARIS. 
Parn 

KREDIETBANK N V.. Brussels 
iSTlTUTO BANCARIO SAN PAOLO 
Di TORINO. Turin 

Outstanding amount alter this first 

amortisation 

Ecu 62 500.000 — 

The Fiscal Agent 
CREDIT LYONNAIS 
LUXEMBOUN 


COHPAGNIE GENERALE DES 
ETABUSSEMENTS MICHEL IN 
FrF 5004)00,000 

7J% Convertible Bends due 2000 

ADJUSTMENT OF CONVERSION 
PRICE 

NOTICE IS HEREBY GIVEN that 
rmlCMwina ■ aubi K isiiic of snares 

made by Comnaanle Generals He* 
Etaolitaemenu Micnei-n the cpn«pr*wn 
pnee of the above corwr-tiBIr bends 
has. In accerdancr witn article 6 
naraerann h ti>. tut. and tvn* or 
the term and c audit lone or the bonds, 
been salustsd from 3. 6 9 snares ai 
FFr 120 par value Per bond Of FFr 
5,500 nominal amount to 3.81 8 
•hares per bond. 

Banqae Internationale a LmurmoeurB 
Soclete Anonvme 
Fiscal Agent 
Principal Pavino Agent 
Conversion Agent 


KOMATSU FORKLIFT 
CO., LTD. 

(CORs) 

The undersigned announces that the 
Annual Report 1985. for Komatsu 
Forklift Co Ltd w,)> be available in 
Luxembourg at: 

Banque Gundralo du Luaambourg 
S.A. 

and further In Ams'erd arn a r 
Algemene Bank Nederland N V 
Amsierdam-Rotterdam Bank N.V. 
Bank Mees 6 Hope N V 
Pierson. Holdrmg 6 Pierson N.V. 
Kaa-Assdciatie hi V. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam 
23rd October 1985 


CAISSE NATIONALE DES 
TELECOMMUNICATIONS 
USS38O,0O<MMO 

Floating Rate Notes due 2000 

Notice is hereby given that tha ne«i 
■merest ported chosen by Caisso 
Nat-ondln dee Telecommunications 
is one month, beginning November 
12th 1965. 

The Fines! Agent 
Banque Nationale de Pans 
(Luxembourg) S A. 


SAINT - GO BA IN 
Ecu 125,0004)00 Lean at Variable 
Interest Rate and No Fixed 
Redemption Date 
Bondholders are hereby informed 
(hat the rale applicable for the 
second iniareat period has bean 
fixed at flUu",,. 

Coupon No. 2 will be payable as 
lrom 2-tih April 1985 at price ol 
Ecu 225.92 equivalent to an interest 
of B“w". calculated on the basis 
of 1B3.260lhs coveting the period 
tram 24ih October 1965 to 23rd April 
1965 inclusive. 

Fiscal Agent and 
Reference Agent 
CREDIT LYONNAIS 
LUXEMBOURG 


Personal 


Art Galleries 


THE MARRIAGE, BUREAU (Heather 

4® te. w '- 


BROWSE A DARBY. 18 Cork Streer. 
London Wt, 71* 7bs*. P. W. S1EER. 
Loan Exhibition. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
Jt does not constitute an invitation to subscribe for or purchase any securities. 


44m. 

■ IL 

Korea Exchange Bank 

(Incorporated in the Republic of Korea under the Korea Exchange Bank Act of 1966, as amended) 

U.S. $100,000000 

Floating Rate Notes Due 2000 

The following have agreed to suhscrifie for the Notes: 


BA Asia Limited 


Morgan Guaranty Ltd 


BOTInternational(H.K.) Limited 


Algemene Bank NedeblandN.V. 

Chem ic alBank Intern atzonalLim ited 
Da i-Ich i Kangyo Finance (Hong Kong)Limited 
Daiwa Europe Limited 
Fuji InternationalFinance (HK) Limited 
1BJ Asia Limited 

K YOWA Fl NANCE (HONG Kong) LIMITED 

LTCB Asia Limited 

Merrill Lynch Intern ation al&Co. 


Chase Manhattan Asia Limited 
Credit Suisse FirstBostton Limited 
Daiwa Overseas Fi nance Ltd. 
FxrstChicago Asia Merchant Bank Ltd. 

Goldman Sachs InternationalCorp. 
Kidder, Pe abod y Inte rn ation al Lxm ited 
Lloyds Bank International Limited 
ManufacturersHanoverAsiaLimited 
Morgan Stanley Inte rnational 


National Australia Finance (Asia) Limited Nippon CreditInternational(Hong Kong) Limited 
SaixamaInternational(HongKong)Limited Saudi InternationalBank 

She arson, LehmanBrothers Inte rnational Inc. Swiss Bank 

SuMITOMOFiNANCeInTERNATIONAL TAIYOKOBEFlNAfiSHONGKONGLlMITED 

TakuginInternational(Asia)Ltd. WestpacFinanceAsiaLimited 

Yasuda Trust and Finance (HK)Ltd. 




ScximgeoorViekera&CDM 
20, Coptholl Aveuoe, 
LoofSonEC2R7JS 


Morgan Guaranty Ltd. 
30 InroamorfaRi Street, 
London K2N2NT 


31st October, 1985 


Bankers Trust CkRnnanv. 
Dash wood 

69 (Nd Brood Street, 
London EC2P2ER 






















































































































































































RUSTS- 


<22 344 
515 363 

U& £U 
U3 160 
U71] 89 
51 35 

116 103 
3< S3 

137 113 
ra 254 

412 350 
£30 £24 
135 U4 
«8 33 

109 92 

79 a 
270 238 
475 373 
156 130 

97 76 

148 115 
164 120 

230 182 VMtjrln.Tst. 
390 330 

12*2 10 
279 2«2 
66 39 

1*3 B*2 

590 415 
153 110 
33 2% 

27b 250 

109 75 

113 100 
560 401 
121 Ml 

134 99 

163 120 
334 Z74 

74 585; 

63*] ■ 581, 

Vm 4V 
*4 39* 

327 267 
121 92 

37 24 

128 107 

1B4 US 
143 98 

63 42 » i 

19 7 

264 230 

135 107 

136 109 

160 13< 

112 LOO 
125 105 
298 249 
260 202 
an 215 

265 233 

163 137 

31 25 

257 227 

320 2J9 

540 448 

237 an 

62*3 46 
25 13 h 

109 83 

298 252 

134 104 
64ij 61 
ZTPj 161] 

390 332 

161 126 

138 127 

191 163 

40 3Z>] 

161 134 

171 142 
325 2441, 

193 160 

98 70 

114 75 

322 280 
523 439 
123 102 
132 88 

228 175 
103 73 

27 20 

178 151 
103 86 

217 154 
174 134 
315 266 

117 86 

117 83 

1261] 1A6 

121 103 

135 1081] 

132 109 
197 163 
193 154 
296 267 
un 76 
392 354 

76 62 

49 37 

33 27 

U 9 
■250 157 
178 153 
51 461 

325 245 
200 168 
123 76 

223 230 
173 152 

142 126 

111 75 

44 S3 
.123 75 

41 20 
700 525 

46 32 

86 61 
40 20 

122 97 

340 294 

114 102 

143 125 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Upsurge in equities continues and FT index 

6 points higher at record 1067.3 


closes 


ACCOUNT SEALING DATES 
Option 

•First Deciua- Last Account 
Dealings tioas Dealings Day 
Not U Not 21 Not 22 Doe 3 
Oct 11 Oct 24 Oct 25 Nor 4 strong on the German Bourse. 

CW M UTrn a v._ 6 V.tf >r I . J . 


the eonttmied absence of an 
official drilling report from 
Papua New Guinea unsettled 0» 


wi n to « uci « iw * strong on tae Herman course. 
Oct 28 Not 7 Nov 8 Nov 18 Disco un t Houses featured Cater 

• ** hmiim ■> m ni>» AIIm 10 easier at- 4ft5tv ah pad 


- NnMnw" dMirnss m» oka Allen, 10 easier at 4S5p, ahead 
ptncs from mb m two business on of today's interim sta teme nt 

•Srilsr, lutiila Smith St Anlnm tdopd 


while Smith St Anbyn edged 
Confidence showed few signs forward a couple of pence to 
of faltering in London yesterday 39p. First National Finance Cor- 


vc m luuauuu jcatciuaj mat ithuvimi * * *“ * » »* w«- 

and further good demand pushed poraUoa continued to reflect 
share values up to new peak hopes of a bid from Bats and 


values up to new yew uuyn ui a uiu uum nuu 

levels. The opening tone in gained 2 further to I65p, after 
equities was strong, being en- 16<Sp. Business Mortgage Trust 

- * i __ < .e var.n « _ _ » vw a. 


CHumca woa auuu^i uctub v*r vimihw 

couraged by the strength of Wail firmed 7 more to X4Qp. 

Street overnight and assume Revived takeover speculation 
tioos that institutional and p r <yvlded the stimulus in Lloyds 
private investors would, follow wnn. r.v — 


“"■w vm. uuuiuu.uiu — Droviaea tne sumi 
private investors would follow Brokers Willis F 

up Tuesday's buying spree. A SnS'JS 

burst of initial enthusiasm for a 00 10 £ 0 293p, while C E. Heath 
wide _ range of leading, and « ._ 695d _ sedirwiek finned 


Faber added 18 
Robinson pot 


rose 8 to 695p. Sedgwick finned 

xassissss 2? 


eaters' expectations. t o favo £ rj especially Abbey, 

Early business was active but ^hirfielcwed 6 ud a/2l7D 
the higher prices eventually which closed 6 up at ,«7p. 


induced short-term operators to Leading Breweries, relatively 
take often substantial profits overshadowed of late, made use- 


UhC guca bUDbidaudi yiuuio w. > 

and the market was forced to ful progress across the board, 
pause for breath. Interest then albetit in thin trading. . Allted- 
*-*-* — * 1 — *• — --- * attracted support and 


faded only to revive in the after- Lyons attracted support — - 
noon in the absence of any signi- advanced 8 to 278 p — 23 above the 


ficant price reaction. Mews of contested cas h off er from Austra- 
the oversubscription of the list’s Elders ECL. .Rasa, 653p, 


me uvrrsuusii i^uuu ui me **«<■ “ ' — ~ r J 

Underwoods offer gave food for and Whitbread A, 256p, rose 6 

. j ..I Ihf, UMa. la ili.a tn MMI 


thought underlining the unani- apiece, the latter is due to reveal 
mous view that large sums of Interim figures on November 20. 


UJUU* TJCW Ui4U 0^*0 tu w - 

cash are still available for Segionals, supported recenUy by 
. revived takeover prospects. 


investment purposes. 


[CCMUicui iwijwn. " - - 

Apart from a favourable press generally gave modest ground on 

. .U_ . 1 .- 1 - 1 tn/ 04 17 .... ...ul 4 fw 


on the costs outlook for UK profit-taking. Vaux eased a few 
industry and the renewed descent pence to 373p- Davenports pro- 


in the dollar, no new factor was vided a notable exception, how- 
added to the market’s back- ever, rising 23 more to 293p; 


ground. The move 
sterling did prompt 


. in Wolverhampton and Dudley, 2 
opti- off at 380p, still holds almost 16 


aictuu^ uiu |iiuui|ii iuuu wpii uu av vw^i - — — 

mism over interest rates but few per cent of Davenports as a 
traders were forecasting more result of Its unsuccessful offer 


txauCTa were lurcviuuu^ iuuic TCouiv va isq 

than nominal cuts in bank base in 1883. Ciders were irregular: 
rate before the year end. After EL P. Bolster encountered steady 


touching new 'aii-lime highs selling and (Upped 9 to 178p. 
early In the day, the two main but Merrydown, still benefiting 


market indices’ ' slipped back from a trade press mention, 
before a final surge left both at hardened 5 more to a 1985 peak 


record levels. The FT Ordinary of 350p : 


FINANCIAL TIMES STOCK INDICES 


OCt. 

30 


OA 

09 


Oct. J Oct 

aa • so 


Oct 

84 


Oot 

83 


year 


Government 
Fixed Interest 

Ordinary • 

Cold Mima 


: 84.04' 
89.5* 

1061.3 

846.6 


OrO. tHv. Yield 4. SI 

earning*. yw. »w xixmJ 
Pie Ratio (netl (*U-' lLlSi 
Total bargains (tst> 84,418 
Equity turnover fim. — 
Equity bargain*-— — — 
snares traded CmQ... — • 


83A4 63.SO 84&) 84.35 84.47' 
89.4ft 89 .5 S SO.OZ 90.86- 90.38- 
1091.3- 1049.9 lOSO.fi 10S1.6. 1051.3 
348.4 282.3 967.1 262 .6 860.9; 
4A4 4.50 4.58 4.59 4.60- 

1L1Z 11.23; 11.89- ILK 11JM: 
1U1 10.99 11.01, 10.99 10.88 , 
84,672 84,919- 24,771 29,082 23,148 1 
499,87- 441.ST 479,331 472.88, 416J2 ! 
88,04ft 23^77, S7,006| 24,366 81,837 
*40M 830.7 291.9 83B.3 808.1 ' 


81.36 

84.37 
888.0 

507.7 

4.77 
11.39 
10.64 
16,260 
521 >7 
17,891 

169.8 


10 am 1067.4. 11 am 10649. Noon 1066-5. 1 pm lots .6 
3 pm 10BM. 3 pm 1068.6. 4 pm IMS 
Day's Nlflb 1069.5. Day's Low 1064.3 
Basis 100 Govt Sacs 16/10/26. fixed Int 1928. Ordinary 1/7/36. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest InOsx 01-244 8026 
•Nil -10.79 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— j 1985 

Blno* CotnpUad/n 


Oct. : Oct. 
29 ( 88 

1 High 1 LOW ' 

High 

Low 

Dally 

186.1 j 187.9 

Z46.7 ! 16 oa 
ID U) ; B02.B 

118.6 j 117.0 

154.4 1 164.1 

933.7 | 898.5 

Govt. Boo*.] B4.57 1 78.03 
, iibiwj pa/i) 

Fbrad lot...; 00.38 ! 88.17 
! pa/w/ i min 

Ontinary^.j 1087.3! 011.0 

; iwno) , [®/n 

Qokt Minos; 936.9 1 846.6 

| us*) . tao/in 

187.4 

mm 
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figures and fall bade sharply to 
675p amid adverse reports from 
a company meeting with analysts 
before dosing a couple of pence 
cheaper on balance at 687p. 
Among other miscellaneous 
industrial leaders. Metal Box 
encountered fresh support ahead 
of the interim figures, due next 
month, and put on 10 to 540p, 
while daxe, helped by UB. sup- 
port, improved I to £M|. Boots, 
also reflecting American demand, 
dosed 7 higher at 224p. Else- 
where, Channel Tunnel rallied 18 
to 188p and labe buying left 
Manchester Ship U to the good 
at 475p. European Ferries eased 
slightly to 150p before revived 
speculative demand brought a 
close of 162}p, up Si on the day. 
Wolseley-Buglies made fresh 
headway after the recent good 
preliminary figures, dosing 16 
higher at 496p. Bayers showed 
interest in Dupert. M dearer at 
55p, and AA3L 5 up at 185p. 
Charter Consolidated continued 
firmly and put on 6 more to 
218p. Clement Clarke, still reflect- 
ing the increased -interim urofits, 
hardened 3 further to 135p. ho 
contrast, Bestwoed fell 45 to 385p 
on the unwinding of speculative 
positions and Associated British 
Ports, a good market of late, 
reacted 12 to 388p. 

Motors attracted selective 
d eman d. Jaguar, still anticipating 
next month's NASDAQ listing, 
advanced 8 more to 310p. Lucas 
Industries, preliminary results 
scheduled for November 12, 
touched 443p before settling 8 
up on balance at 443p, while 
interest was also evident for AE, 
3 up at 138p, and for Automotive 
Products, 5 to the good at 89p. 
Flight Refuelling improved 7 to 


Search which dropped 6 to 29ip. 
Traders 


Overseas Traders displayed 
some noteworthy gains. Paterson 
ZsdMois continued Its re-rating 
after the impressive full-year 
figures and advanced 23 more to 
228p. Folly Peek rallied a few 
pence to 2S0p, while buyers also 
showed enthusiasm for Toxer 
Kerns ley and MiQbeam, 6 to the 

good at 65p. 


Golds easier 


337p, after S42p, in reply to the 
Irst-half profits. Deal- 


Lawrence rallied 3 to 

dence. The strong rauy in ua sou croup, a parujnuarw Steinberg, 7 up at 93p, gleaned 10 dearer ai i«sp, aiier I75p. 51p 0Q recovery prospects, 

bonds overnight, which reflected market of late, rallied smaruy encouragement in the wake of Buyers continued to show Secondary Properties pre- 
the successful start of this week’s on bear covering following the Tuesday’s statement. Woolworth interest In MeKedmle, which irregular appearance. 

1L>*«iiwtrw fliri/iiriff HrriPTaiDfllP. Intorivn fimrM to PlrtSP 25 UlRDtr ite *»Aon» enwrn mo. wtif fin A UOFC tO 159p« Wfall g • '-__j __ 
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All the major areas of mining 
markets tended to give ground. 
South African gold and related 
issues were merited up during 
jpi tia* training, helped by Johan- 
nesburg buying interest; but 
subsequently retreated as a 
further decline in the Financial 
Band brought an abrupt halt to 
the South African support Sell- 
ing pressure was negligible but 
a gradual easing in the bullion 
price from $328.80 at the morning 
firing to a dosing level of S326J25 
and another firm showing by the 
pound nut pressure on sterling 
prices (or gold shares. The Gold 
Mines index dipped IB more to 
246.6— its lowest level since the 
end of July 1982. 

Th e Financial - se ctor was 
largely overlooked. UK-issuea 
showed Consolidated Gold Fields, 
a strong market in the last few 
days, a fraction better at 487 p. 

Continuing concern over the 
tin crisis in the London Metal 
Exchange caused renewed weak- 
ness throughout the tin sector. 
Geevor Tta dropped a further 6 
to a year’s low of 228p while 
Stmgei Best lost 10 to l?0p. 
Gooenr 7 to 80p and Berjnulai 
4 to SOp. 

Australlans were marked down 
at the outset following the latest 
horrt of profit-taking In overnight 
Svdney and Melbourne markets. 
However, little in the way of sail- 
ing pressure emerged and share 
prices showed minor movements 
in either direction during the 
dav and tended to harden a 
shoe afterhours. Feko-Wallsen 
reflected the marked weakness 
of the share overnight and gave 
up 14 to 254p. 


the successful start of tms wees s on near covering lonawng Tuesday’s statement. Woolworth interest u 
Treasury funding programme, interim figures to close 25 higher maintained its recent surge, ris- put on 6 
was of major importance. When at 240p. Vlbropiant gained 7 to jog tQ s&jp — an advanced of other bri 
prices began to fail back from 182p. while Watts Blake Bearne. 28 so far this week. Staveley, £ 

fhe higher levels, the currency still reflecting news of Ceramic MCC revived stic 


bright spots included 5^” nSSTof ihe proposed 
Staveley, 8 firmer at 38 Op, and Man, Hehts issue. 


the mgner levels, ree curreucy mu I reaecuag mi ^MCC^revived" strongly among Bansomes Sims, 5 better it 122p. S3 ^\ !ia)U1KtjUMt 
factor provided further support Holdings mcre«ed gained ^ Electrical leaders to close Associated Dairies provided an rose 6 more to 148p — around 4 
and quotations reverted to the 8 more to 198p. In contrast. u at 2 45p. British Tele- - — =- — 


rights issue. 

In Financials, Britannia Arrow 


T„Vh\, ° .TVosr T „ the Electrical leaders to close Associated Dairies prtmaeo an rose 6 more to 148p— arounu e 

----- -V *® “J 12 higher at 2«p. British Tele- isolated dull feature in an otter- above the unwelcome offer from 

session S beat Selected longer French Kier, a wesA inuket in CQm hardened a couple of pence wise buoyant Food Retailing Guinness Feat— amid talk of a 

maturities settled a M point Tuesday s 2_ more to I91p as did GEC, to sector, closing 6 down at 132p third party waiting in the wings, 
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thin. 
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News of Lloyd’s $50Om per- 6 t0 ^op m sympawy. ww«* ^ 
petual floating rate note Issue - featured late with a rise 
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GERMANY 


+ or 


NORWAY 


Pjlce > + or 


AEG ? T,T~ 

gwer ||°- a 

Bay or. Hypo : 449 

a *y*r-VoreJn 44 $ j 

WF-Bank 008.3 

™»W ; EQfl 

Brown Bovorl^" 29 a 


MW : iaa 

BB.GWM/LUXEMBQURG [Brown Bov* r [_: 295 

M *»*■ + » gsaat'SBi 

OctM Fra. - f 


■ Price i + or 
Kronor — 


170 + 5 

445 +1 

176 +6 

175 +3 

100 - 

188 -rO.B 

16B.S 

443 +15 

158.5 -1 
803 +3 


WORLD STOCK MARKETS 


AUSTRALIA (continued) j JAPAN (continued) 

D*4«u> J. nr 1 „ .* 5 S 5 f 1 +° r 

Till 1 “ 



1 *~ [ l l I -ill ^ 


1 -T-j-i 










D'lche Bobcwck. 
Deutsche Bank. 

cmi?" er B “ nk ~ 

Hocuti’or!!!"!!!!"! 

Hoeehst 

Hooocn Werke... 
Holzmann tP. .. .. 

Horten «... 

HusmI 

Ka rated t 

Kaufhof. „ 1 


Beo Bilbao. 

Bco Central 

Bco Exterior... 
Bco Hispano ... 
Bco Popular ... 
Bco Santander 
Bco Vizcaya-... 

D r a ged OS- 

Hid rote .. 

Iberduero 

Petroleos 

Telefonica .... 


1 Price ' +or 
iPta'i, - 


.] 355 -3 

.1 024 —3 

. : 805 - 

.1 156 -3 

.1 078 -7 

.. 076 , +1 
.; 520 1 —5 
. 145 +1 

.. 83 , 8 . - 1,8 

.' 98 -3.8 

244 —1.8 

185 ' — 1.7 


Gen. Prop. Trust 
Hardie iJamesi.. ; 
Hartogen Energy. 
Herald WyTlmoa 

ICI Aust - ! 

Jlmberlana F.P„ 
Kia Ora Gold ..._ 
Lend Lease— 

MIM>» 

Mayne NfeklesaC' 
Myer Emporium.- 
Nat. Aust. Bank... 

News 1 

NIchokM Klwl__,- 
North Bkn HILL— 
Oakbrldae. 


Price + or 
Oct. 30 Kroner — 


DENMARK 


Oct 30 - Price 4. 1 




CANADA 


Ins Cbm Chag 


TORONTO 

Closing prices October JO 


626 M AMCA Int 
1500 Aberioni 
1952 Abftbi Pr 
90 AcMands 
4670 Agnlco E 
6610 ASma En 
700 Attjrta N 
67359 Alcan 
aW Algo Cent 


84950 Asamera 
26200 Alee I I 
1300 Ako II 


SO, 13% 131; -% 
Wi 8 % 8 % 

*171, T7 17 
518% 18% 187| 

S1914 161a 191# +1# 
*1758 17 % 17 % -*8 

SM<« Mi, 14>, +1, 

532% 32% 32% + 1 , 

saw, ap« 2cc a -1* 


Oct 30 • Price 

. Fr*_ or 


Em p runt 40 % 1973 1,560 + 1 

Emprunt 7% 1970 8,056 —A 

Accor 27 X +4 

Air Liquids 633 + a 

BIC. 471 -6 

Bong rain 1,460 .... 

Bouygues,. 1 750 + 2 

BSN Gorvala 8.305 



NETHERLANDS 


_ BSN Qarvais 8,305 

CIT Alcatel 2,173 

Carre four :.. 2,580 

QuJb Mediterin ... 446 • 

’ ’ • • Cle Bancalre ; 700 1 

Cor meg ■ 869 

~ ' — — _ Damart 1.730 

Darty 1,620 

Dumaz 3 . A. 743 

• Eaux iCie Gem...- 651 

Elf-Aquitane 184 

Esallor . 1^67 

■ « . Gen.OccKJentalei 668 

- Hnital — 1 70.6 

' • • *• - , Lafarge Coppee.- 644 

• 1 L’Oreal !T-_.. 8,396 

Leg rand 2,030 . 

Marions Ptienix 165 ; 

Mstra SJL. 1.500 

Michalln B — 1.115 , 

Midi iCrel 5,335 - 

Moet-Hennassy.. 1,918 : . 

Moulinex - 60 . 2 - 

r Nord Est - 106.3 

1 Pernod Rica , 780 , 

Perrier 45 B , 

PetrolesFra. 868 . 5 ' 

Peugeot SJL * 387 

Prln temps lAu.)_. 300.1 

»!ses and it gai°a? B - -,a»- 

IfSTERMY . : 

muN 1 Wlt R^jgnoi — i,aoo 

c.. Telemec Elect — 8,515 . ■ 

I Thomson (C 8 F) 573 I 

. ., Valeo - 857.8 


Price + or 
FIs — 


ACF Holding ..... 

AEGON ... 

Alii old 

AKZO 

ABN 

AMEV ... 

AMRO 

Bredero Cart ..... 
Bos Kalla Weatm. 
Buehrmann -Tet 

Calland Hlgs^ 

Dordtsche Perm 

Elsevler-NDU 

Fokker — ... 

Gist Brocades.— 

Heineken 

Hoogovens .— 
Int Mueller — — 

KLM L-‘ 

Naarden 

Nat Ned Cert. 

Ned Mid Bank.— 

Nedlloyd — 

Oea Grinten 

Ommeren (Van)_ 

Pakhoad — 

Philips. 

Robeco 

Rodnmco — 

Roilnoo 

Horento... 

Royal Dutch 

Unilever— ... 

vmf stork. - 

VNU. - 

Weseanan_......... 

West Utr Bank... 


SWITZERLAND 

Oct. 30 . Price 1 + or 

• Frs. , — 


AdialntL 4 , 500 . +285 

Alusulsse 063 * 

Bank Leu 3,875 +85 

Brown Boveri ... 1,730 + 10 

Clb&Celgy 3.600 +90 

do. 1 Part Certs) ■ 2,810 +40 

Credit Suisse 3.180 +40 

Elsktrowatt 5.400 

n seller (Geo.) ... 1 . 185 ' +115 

Horr-RochePtcu iD 4 ^eo 

Koff.Roehaim.lo/t 75 +so 
Jacobs Suchard 7,675 +100 

Jslmoli 3,475 +35 

Landis &Gyr 8,830 + 45 

Nestle 7,670 +60 

Osr-Buehrle 1,475 —10 

Pirelli 592 -3 

Sandoz iBri- 8,300 +450 

SandoziPt Ctsi .. 1,615 +B 6 
Schlndldr iPtCts) 8 BO +70 

Sika. 1,710 +30 

Surveillance A f 5,890 +60 

Swissair...— 1 1 , 640 - +5 

Swiss Bank , 610 - +3 

Swiss Rein toe .... 12,600 +600 
Swhn Volktbk.. - 8,800 + 20 

Union Bank. 4,690 +6 

Winterthur 4,710 +60 

Zurich ins. : 5.523 +50 


HONG KONG 


Bank East Asia .. 
Cheung Kong— 

China Light 

Evergo — : 

Hang Seng Bank 
Henderson Land 
HK China Go*—.' 

Hk Electric 

HK Kowloon Wh. 

HK Land. 

HK Shanghai BK. 
HK Telephone.-. 
Hutchison Wpa- 
IntnL City— ...... 

Jardina Math — 
New World Dev- 

Orient O’ seas 

SHK Props.- 

Shell Elect 

Swire Pbc A . 

TV- 8 . 

World lot. Hldgs. 


JAPAN 


Sankyo - 

Sanwa Bank ... 
Sanyo Elect -. 
Sapporo .. — - 
Sekisul Prefab 
Seven-Eleven... 


Shimizu Constn 
shionogi 


Shows Danko ... SIB 

Sony 3.930 

S’tonio Bank — - 1.730 
S' to mo Cham - • 8 SB 
S'tOmo Corp.... ( 737 

Stomo Elect. — 840 

Siomo Metal 148 

Tksel Corp. 558 

Taisho Marine.... 5 B 0 
Taiyo Kobe Bank 725 

Takeda — 890 

TDK 4.190 

TeUhl 515 

Toe. Nenryo— • 1.080 

Tokal Bank 1 1,000 

Toklo Marine 848 

Tokyo Elect Pwr 8,400 

Tokyo Cos. * 307 

Tokyu Corp — 541 

Toppan Print— 896 < 
Toray— — 633 
Toshiba Elect — 380 
Toyo Scikan— 1,460 ' 
Toyota Motor— - 2,150 . 

UBE Inds. 288 : 

Victor 1,400 

Yamaha. 678 1 

Ya maid hi Sec 738 ■ 

YamazakL 916 ; 

Ysauda Fire — ... 565 


UZ 


111% 

11 % 

11 % 


111% 

11 % 

11-1 

"% 

zso 

207 

297 

+ 2 

616% 

16% 

«% 

-% 

SS7. 

B47 S 

Pi 

& 


ns 

10 % 

’3% 


!W% 

9% 

10 


57% 

7% 

7S* 


542 

38% 

41 

+ 2% 

6 W% 

14% 


-% 

JBS 

261 

261 

- 1 

ft 

0% 

20 % 

s % 
2 d% 

-% 


» 

20)4 

2 T9 

+ 1 


445 

450 

-5 , 

513). 

13 

13ij 

+ % 1 

512% 

12 % 

12 !; 

*% 

55% 

s% 

5% 


a 

a 

s 

+ % 

a&t 

24% 

24% 


I7» a 

7% 

7% 


so 

X3 

11 % 

257 

» 

-% 

*«% 

13% 


*\ j 

119 

187. 

7^ 

-% 

IIS 10 18 +% 


<1950 Dyfsx A 
1200 E-L Fm 


Price -f or I 
Yen — | SINGAPORE 


AUSTRALIA 

Price + or 

Oct. 50 

-Aust 0 . — 


NOTES— Prices on this page era as quoted on the 
individual exchanges and ere last traded prices. S Dealings 
suspended. xdEx dividend. xcEx scrip Issue, xr Ex rights. 
» Ex ell. 


ANZ Group •- 

Alliance Oil Dev. 
Ampol Pet — . — 

Ashton 

Auet. Done. Ind..- 
Aust. Ouarantoe. 
Aust. Nat. Ins-... 

APM - 

Bell Group ... 

Bell Res.. _.- 

Bond Corp Hldgs 1 

Boral - 

Bougainville 

Brambles Inds ... 

Bridge Oil. 

B.H. Prop....— 

CRA 

CSR 

Cas-lomalne TVs 

Coles 1 CJ .1 1 

Comalco “A'' — 
Consolidated Pet 

Costain Aust- 

Dunlop Olympic. 

Elders IXI 

Energ Res ....— 


Ajinomoto 1.170 

All Nippon Air-.. 615 

Alps Electric 1,570 , 

Asahi Cham 775 

Asahi Glass 874 

Bank Tokyo- 760 

Bridgestone 545 

Brother Inds 564 

Canon 1.200 

Casio Comp—— 1,830 

Dalel 725 

Dia-lchl Kan. Bk. 1,510 
Dia Nippon Ink... 302 
Dia Nippon Ptg . 1,130 

Diawa House 875 

DIawaBeo.— 806 ' 

EisaJ.. 1^90 

Fsnuc. - 7,800 

Fuji Bank 1,580 

FUJI Film 2,070 : 

Fujisawa i 848 

Fujitsu 990 

Furukawa Elect.' 340 
Green Cross— . 2,240 
Heiwa Real Est— ■ 765 

Hitachi 788 

Hitachi Credit... 1,100 - 

Honda 1,200 1 

Indl. Bk. Japan— . 1,170 , 
IshikawajimaHr.; 171 > 

Isuzu Motors ' 363 ! . 

I toh (Cl— — . . 415 ■ . 
I to. Yokado 3,060 j . 

Jusco 983 : 

KuJIm ! 497 

Kao Soap 935 . 

Kawasaki StaeU. 14 S 

Kirin 763 ' 

Kobe steel 181 

Komatsu — 540 

Konlshiroku 785 - 

Kubota 378 : 

Kumagni — __ 706 

Kyocera 4,450 

Marubeni 540 

Manila — 1,430 

Mazda Motors... 416 

Meija Seiko 555 

MEl. — .1 220 ■ 

NFbtshl Bank— 1,460 

Wbishi Ctiem 516 

M'blshi Corp 590 

M’bishl Elect..... 355 . 

M’bishl Estate— 1,070 


Boustead Hldgs. 1.58 
Cold Starags ......* 5.16 

DBS : 5.65 

iGerrUng 5.85 

Haw Par. Bros... 8.16 
Hong Leona Fill. 2.50 

Incrape Bhd 2.07 

Keppel Shipyard 1.17 
Malay Banking—* 5.99 
Malay Utd. Ind... 8.56 
Multi Purpoea...., 0.83 

OC 8 C 8.33 

OUB. , 8.73 

Pubfic Bank....... UB 

Slme Darby... 1.77 
Singapore Press' 6.45 
Straits Trdg. — SJWxc 

Tat Lee Bk 2.50 

UOB. ‘ 3 60 


SOUTH AFRICA 


10% 10% + *4 


14 14 % + ’« 

15 % 15 % +% 


Site 

Sad 

«8h 

Las 

Oma 

Ctag 

54922 

LL Lac 

S33% 

32% 

33% 


moo 

Lacans 

sw% 

iu% 

10% 

-H 

4200 

LaJdtaer A 

S14% 

141J 


-s 

162900 Laldtw B 1 

514% 

133| 

13% 

’ % 

7000 

Laofl Inst 

295 

290 



3398 

Lotdaw Co 

X21 T 0 

31% 


-i* 

*B5 

Livnorucs 

S1S% 

18% 

1?^ 


no 

Mice 

4(5 




000 

Msn e« 

300 

380 

300 


109054 Mdan H X 

013% 


«% 

-V 

652ft 

Mein HY f 

S1?i4 

12% 

12% 

+% 

23732 

Maemnan 

518% 

18% 


+% 

H0970 Maons A 1 

519 

18% 


+ % 

5324 

Maritime t 

S1«s 

14% 

M% 

-% 

2B40C 

Mark Sene 

514% 

M% 


+ 12 

18580 

Mass For 

340 

335 

335 


20 

Me Inryre 

537 

37 

37 


35737 

Merconbl 

59*4 

9 

S<j 

+ % 

19008 

Merland E 

335 

335 

335 

-5 

4800 

Uiml Res 

270 

260 

260 

-3 

io«oa 

MiMi Corp 

SBV 

6% 

8*4 

-> 

'6*5*4 

Molson A 1 

SIB^b 

18% 

1B% 

+ % 

301 

Moieari B 

$19% 

19% 

19% 


1000 

M Trusco 

515% 

1i% 

15% 

+ % 

29485 

Moor© 

525% 

a* 

25% 

-% 

KSOCOMet 8k Can 

521% 

20% 

21% 

+% 

100306 N1 Vo Trm 

520% 

30% 

20% 

*u 

1000 

Nil CepA 1 

57% 

7% 



3412 

MM LP A 

516% 

16% 



139279 Neranda 

SM% 

13% 

132U 


2M49 

Norton 

S14% 

14% 

w% 

-b 

21297 

Norcn ord 1 

514 

14 

u 


450 

NC OUs 

SlVs 

»% 

l^a 

-% 

106485 Nor Tel 

544% 

43% 

*»■ 

*% 

24633 

Northgsf 

400 

395 

400 

+ 5 

84509 

Nva ADA 1 

56 

5% 

6 

+ % 

3400 

NowKc W 

517% 

17% 

17% 

"% 

15208 

Nu West 

40 

38 

40 

4 1 

23600 

Numec 

512 

11% 

11% 

-% 

1050 

Oakemod 

59 

ft 

B 


1225 

Oehwd A 1 

S 7% 

7% 

7% 


100 

OeskX 8 ( 

57% 

7% 

7% 

-% 

2700 

Omega Hyd 

57% 


■71? 



Osnswa A ( 0331? 

33 

33% 

-% 

2480 

Potw Airi 

513% 

13% 

u% 


16360 

Pgurin A 1 

510% 

ft's 

W 

+ % 

1000 

Pamour 

591. 

V* 

9<4 


21650 

PanCsn P 

534% 

341? 

34% 

+ % 

2200 

Pegasus 

58% 

0% 

0% 


woo 

Pnrabme 

517% 

17% 

17% 

+ % 

IfiOO 

PJewi A 1 

59 

ft 

9 

+ % 

340 

Pine Point 

520% 

201? 

20% 

+ % 

6565 

Plecer 0 

522% 

21% 

22% 

+ % 

19400 

Poeo Pot 

58% 

Sir 

»% 

+ % 

38050 

Powr Cor 1 

Sift 

w% 

in 

4% 

W4000 Precemb 

*95 

480 

400 

-10 

2310 

Provigo 

525 

24% 

25 


21B 

Qua Sturg 

420 

4P0 

470 

-10 

150 

Quo Tel 

540% 

40% 

40% 


2100 

Ouebecor 

111 

11 

11 

-1* 

47000 

Renger 

55% 

5% 

3% 

+% 

M50 

Rsyrock 1 

5 /% 

7% 

7% 

*■% 

5069 

Redpatn 

513% 

13% 

131? 

+ % 

BOO 

Roflionl R 

460 

480 

480 

♦ 5 



MONTREAL 

Closing prices October 30 


36900 Con Bath 
334.E DomTstA 


NEW YORK ™ 




Indices 


SmChapaiMO 

I AUSTRALIA 

Low f All Ord. (l/l/Sn 


Oct. Oct. Oct. Oct 
30 29 38 25 


1985 

High Low 


All Ord. lI/ 1 /flh 1028.9 1 M 2.8 HM 5.0 1052.2 1052.9 i 3 S- 10 - /I 5 . 3 < 7 .U 

I Metals & MlniSil'IlBO) 615.1 517,2 SSt.B 520.5 58 S.B i 20 5 < S 62 . 5 .7 1 i 

— 

AUSIRIA 

Credit Aktlen ( 2 / 1 / 02 ) M. 1 B 08 . 09 . 88.03 00.10 106.73 ( 17 , 0 . 60.21 .M I) 


Credit Aktlen (2/1/02) 

12-22 

7/7/05)1 (0/7/32) BELGIUM 

Brussele SE (B/liBBi 


2010,02 2762^4 2710.20 2780.12 2016.02. Mi 101 90M.7-HI> 


[ 12/11 | M/ 1 ) fcl OT.®'|p& 4/423 I g^penhagen BEnB/J.-OBi iui ‘ 230.31 230.11 239 Ji 237.57 flM.IOi 158.44 >6 l) 


Dd Oct Ori Od Oa Ott . . . , 

30 20 28 25 2« 23 H%Ji Low I High [ bw 


21LW 2UA2 21U2 20BJ3 20MS 2MJI 21531 UE24 
1 asm H/ii 


FRANCE 

CACGenarallSIf 12:021 219.4 * 210.3 210.40 217.20 233.1(31 01 100.9 .3 II 

Ind Tendancet 29/12,84) • 123.5 123.0 122.M 122.20 130.4 k 3 ! 5> 100.1 >3 It 


GERMANY 

FAZ Aktlen |SI.-12'UI 5SIJS ) 670.01 ' 574.90 677.21 Ml.29 30.101 002.30 . 3 ll 

Commerzbank i1.12.451 178SJZ I7ULB 1707.50 1705 J) ITMJ.M.IOi 1III.B >5 1> 


Stas Crapfani I HONGKONG 

* Hang Seng Bank<B1.'7/M) 1654.60 1654.03 1051.25 1871.70' 17! LSI « 18-81 1220.74(2.1) 


Year Ago (toRK) 


4 J 8 


,11188 

07 /n m\ 



WAipridtt 

lo/LP/ERsM 

lan|Be*MYtaM 



Banca Oomm ItaL (19721 412.03 408.00 <04.08 538- u . < IMS -.0,121- 229.50 «.l*_ 


JAPAN** 

.48 Nikkei tlB/S/ 40 ) 12904.7 12013.0 12937.04 1 ZB 54 J 9 15 BS&. 5 O 5 / 10 F 1 I 6 M /8 All 

9/33 Tokyo S E New «<l/.- 6 B) ID 2 B.M 1019.77 IKtO.B 1018.34 105746 iMkl*. 0 n.Mi 4 .lt 

v_. - T — NETHERLANDS ~ ~ ~ • 

Ynr Age (Appirt ANP.CBG General 1 18781 226.0 224.2 224,70 224.0 225.6 iSO IOi 105.6 .3 It 

ANP-CB 8 Indutt 1 1079 ) 204.3 20 SJ 704.50 201.2 204 .M. 28 .HI. 147.9 iJ l| 


OVER-THE-COUNTER Nasdaq national market, closing prices 




NORWAY 
Oslo SE ( 4 / 1 / 03 ) 


SINGAPORE 
Straits Times 1 1960 ) 


SOUTH AFRICA 
JSE Gold I 2 B. 9 / 70 V 
JSE Indust ( 28 : 9/701 


SPAIN 

Madrid SE iMiUiBJ) 


392-51 380.20 301.22 301.30 392,51 (30 10 . 2 M.I 3 IT I'- 


7 BBJ 07 789.00 772.70 786.02 962.66 ( 7 . 3 ) I U. 93 . .i 


109 IUI 1093.7 1094.9 1140.9 ( 15 . 4 . 929.5 .5 8 < 
MU 948.6 960.5 I 030 J ( 18 . 7 - 7 V.M ./ 3 - 


123.02 124.90 126.02 126.87 125 J7 (20 T8i 101.48 (2.1 


WestgBi 

Tbs 01 G 

ES.SMI 

Beatrice Cs 

ATT 

AAnsces944 


New York Active Stocks 

Stocks 3J0|us Bargs 
Tnelsri Pika so Day 

U4UW 43% + 5% REA 

123*230 11% -IVi Coax Ed 

2JUB.100 26 *■ -Ht BM 

ZJ775JM 42** - % EsttAir 

issues zn - v» nrcop 

Aoe 577 


SWEDEN 

Jacobeon AP( 1 H 581 1434.30 1469.76 1440.30 1438.0 1406.90 ill 1) 1265 . 52 -.8 7 i 


Traded Price bDr 


.U56,100 131 + Vt 

.U43.4D8 E% -Vi 
. UKL6tB 34 -«i 





** Saturday October 26: Japan Nikkei -Dow 12832.63. TSE 1.034.08. 




21 KL 7 03/3 1796.4 ( 73 / 1 SI I JwceptJSE OoW— 2 S 5 . 7 . JSE IndusMel- 

2010 vm aOSB/ll 1 SSS.A 5 . WfSS All Common-S* 



LONDON 


Chief price changes 

(In pence unless 
otherwise Indicated) 

RISES 

Tt 121414 ’03T05 £116% + 1 

Adwest 222 +12 

AIlied-Lyons 278 + 8 

Am Elec Com 29 +3 

BICC 245 +12 

Boots 224 +12 

Brit Arrow 148 + Q 

Chan Tun Invs 168 +18 

Crowther(J) 87 +5 

Davenports 293 +23 

Dee Corp 250 +7 

Delta Group 172 +10 

Dew (George) 102 +10 

Flight Ref 337 +7 

Henderson 240 +25 

Hillards 221 +34 

Indl Scot En 170 +20 

Jaguar 310 + 8 

Lloyds Bank 453 +7 

Morrison (Wm)— 162 +14 


North American quarterly results 


CoDtuaed from Page 19 


OATX — — 

n ai ear las ting Third quarter IMS 1884 TUrtfqarartor 

S S 

Tblnl qua rte r IMS 1804 tema — S 1 & 7 H STIJhn Ravsoue 

_ * * S2 , * r0 ?? — aaam Op.aetprams 

Revenue — ...... 217 m 222 . 1 m Net per them...... - _ Op. net par stare . 

Net prams imam SJm Ntoa nemtfm 

Net per share tSJST 055 Itemnua 146 ta Itbg MnaaMWfca 

— - NetpraBts. ........ RSAn 58 m X*nm 

■Bern months HMpEtiMW » Netpratt. 

53SL K£ XS. «— 


Net protits fS 35 m 27 jBm 

Net per share «... 1482 1-78 

ILoaa inckMfss StOtim charge 


IMS 1B84 

s s 

541 . 2 m 38 A 5 m 

36 . 7 m TTJm 

2 jD 1 1 JS 


144 bn 072 L 8 m 

Mlbw 22J2m 

3 JT 7 1 J 04 


Abt rahr aa. dWBag hNa 


ibu 1B84 R evenue 

Netpretta 

127 Aa rtSAm Netpareln 


TRAVELERS 


»Kn 2M4m 5??? * - 

SJm lOJka 

0+2 nu v/p. net per Basra 


Paterson 2/ 
Sound Diff 
Steinberg _ 
Wolsfilfiy-H 

Woohrorth 


228 +13 

M +4 
93 +7 

498 +18 

583 +13 



FALLS 

Anchor Chem 160 

Ass Dairies 132 

Bestwood 385 
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74 61% PhHE pis. 50 13. 

61 50 PhUE 0*7.80 12 

60 50% P1U1E 017.75 14. 

23*4 1ST, PhUSutD.32 64 12 11 21 20% 201, -i, 

9S% 72 PhUtJr 4 54 8 2816 737, 73% 733, 

20% 15% PMpIn SO 27 12 858 22% 22 22% +% 

10% 11% ptam a 1 ?& 11 4127 13% 12% 12% — % 

S? %}? PbfPt P* 1W8 *■* 2836 241, 237, 237, -% 

% »% PhHVH .40 1.4 14 SCO 29% 29 29% +% 

3S% 26 PledA a 28 47 579 30% 30 30%+% 

34 26 PteNQ 242 T.i 11 +4 3T% 31% 30, -% 

13 155 23% 23 23% + 

29 13 2488 58% 56% 68% + 

545 73* 23% 22% 23 - % 

4 41 16% 18% 16% +% 

24 14 557 417, 41% 41% -t-% 

1 83 83 83 +1»J 

121 13% 131, 13% -1, 

38 19 18% 187, 

L2 15 183 17% 17 17 -% 

14 13 200 12% 12% 12% — % 

II 1S9 8), 8 6% +% 

3-3 13 2 18% 19% 19% 

<A 65 139 13% 13% 13% +% 


2S% 14% Plan 

63% 38% PHstwyl.72 
3* 21% Pkxteeri4* 

26% 13% PiomQOu 
45% 32% PrJnyB 1.20 __ 

90 96 PttnB 012.12 24 

14% 8% Ptttsm 

21 17 PianPi n 

19 9% PtenRa 40 

12 7 , 7 nantm.16b 

13% 7% Playboy 

26% 19i, Pleaer 64a 
19% 11% PogoPd .60 
38% 2«% Poiartd 1 
16% 10% Pontfra .40 
21** ISi, PopTal 40 
22% 14% Porlec .60 
211, 15% PortGEISO 
24J, iss, Po»e paan il 
35% 31 PorG 0(4.40 13. 


Vff Sj -5 


4 34 2388 15% 

<6 80 165 77% 17% 

57 4 16% 16% 

9.4 B 5C2 20% " 

12 22J, . 

32 33% 33% 33% + 


+% 


3«b 30% PorG pl4.32 13. 13 33% 33 33 -% 

38% 2B% PochcfalM +4 14 157 35-, 3S% 36% +% 

34 23% PotmEiaiO 74 8 812 31% 30% 31 +% 

48% 36% PotH p|4.50 9.9 z300 46), <4% 45% +% 

41% 321, PotQ 0(4.04 10. Z300 4D 39 39 -% 

50>, 42), P«S p«23 89 773 47% 47% 47% 

25% 1B% Praml 8 48 14 19 46 24% 34% 24% +u 

42% 31% PnmrtZ20 64 8 39 42 *7% <F, +1, 

14% PrlmaC 18 2748 18% 18% W% 

4 28 343 36% 35% 36% +% I 
<1 18 8070 0841, 83 69, + 1%i 
23 93 14% 141, 14% +i, 

34 15 3 38% 38% 38% +% 

75 2% 2 2 . 

44 8% 8 8 

36 8 1848 20*, 20% 20% +J% 
*346068% 64% 66% '*3% 
28 20% 20% 20% +1, 


. PrlmaC 

37 16<? PrbnM a. 09 

62% 50% ProcKS 240 

15 6 PrdR, S 

45% 35% Proter L40 

2% 2 PruFtC n 

8*i 8 PrvRl a 

24% 18 PSuCol 2 __ 

70 53% PSCol 0(7.15 IL 

2i*« is?, pscoi pam m 


s s s 

741, 41 SCU 2 28 17 32S 73% 72% 721, 

13% 9% SL tad 42b 1.6 10 14 12% IT, 12% 

32% 19% SPSTac.BO 28 15 69 31 30% 31 +% 

19 15 SVMne M 4 38 72 «% 16*, IB 1 , -% 

20 16 SafaflR£41a K 413 17% 17 17% -% 

30% 12% SigdBs 40 L7 15 214 IP, 17% 17% -% 

12% 5% SJodSc 23 23 10 0% 10 

2*5 1*, SMS wt 7 2 2 2 

23% Saftdna 40 1422 346 33% 33 S3 

35% 25% SofewyL70 4 4 9 541 35 341, 3« 

34% 20% Saga 42 24 11 393 22% 22% 2? 

23 181, SUOLPL72 84 7 16 29, 20% 20 

11% 9% SPSU LOB 11. 74 10% 10 10 


-% 

:u 


vjRaiam 


38 


61, E% 


357, 29% 80WML46 
221, 17% SavQPl.60 
23% 18% SavE <34 
12% 10% SavE 0(1.28 
9% 5 Savin 


39, 24% SaJDeM.W S 15 910 3^, 33% 34% + 1 

28% 20*, SOWQ8t24 84 9 328 267, 26*, 26% +% 

W, 6>, SJuanBSOB 10 10 275 9% 87, a*. 

12*1 87, SJuanR 18 5 11% 11% 11% 

*3% 29% Sana- .80 14 18 1714 31 30% 31 

2S% 20 SAnWtL94 84 12 71 237, 23% 23% +% 

3S% 24 SPeSoP 1 at 13 3047 32 30, 31% +% 

<8% 31% SeraLe<44 XI t2 249645% 44% 48% -% 

— - - - 4.3 14 ! 34% 34% 3**, 

78 7 13 20*« 20% 207, +% 

6.3 2 21% 21% 21% +% 

11. 11 Hi 2 11% 11% +% 

251 5% 5>, 5% +% 

13i« 8 Savin pi 1.12) S 8% 8% 8% 

28% 21% SCAN A2 16 83 9 960 26 25% 25 +1 

52% 33% SchrPkuBS 38 14 932 S» 50 50% +% 

437, 32% ScMmblJO 36 9 4639 3> 33*, 33% +% 

IV, 6% SdAU .12 1.214 166810% 3% 10% 

33 23% SconUKOGI 13 518 32% 32% 32% 

01% 53% ScmFalSOo LS 10 3872 58 58% 59 +% 

4V* 30% ScoflP L24 27 11 1545u<5% 44 45% +13 

16% 12% Seoftys S3 48 10 198 12% t2»* 12% +% 

45 24% SfrftCM .42 14 8 139 30% 28% 29% -1%, 

13 W% ScmCt 0(148 12 20 12% 12% 12% +% 

m 13% SeaC pS210 14. 35 15% 15% 15% -% 

% 13% SeaC p(C210 12 25 15% 15% IS, -% 

25 11 212 W7, I9*a 19% -% 

27 4% 4 4 -% 

1.8 12 8529 43% 42 43% + 1% 

19 149 17% 17% 17% 

1.4 17 118 31% 301, 31% +1 

<2 9 71 237, 23% 23% -% 


27% 17% SaaLnd.48 
~ 3% SesCo 

. 357, S«90rm JO 
21% 15% Seagm 
34% 22*, SealAir .44 
33% 22% . SealPw 1 


10*, 67, PSInd 1 P.9 568 9 8% 9 ■* +% 

2fi 2T% PSIn p41S0 K z200 25 25 2V 

7 P8hi p#i.08 13. z1200B>< 8V fli, 

41 PSIn (97.15 K 2300 50% 50% 60% 

49% PSfai 0(858 K 2100 50% 59%/ 59% +1 


a 

63 

-n. 

ft'* 

i4», 

22 


31, PSvNH 

9 PNH 0(B 
PNH p(C 
11% PNH pO 
22<« IP, PNH p tEJ 
197, 9% pm pie' 

20% 10% PNH dm 

a% 22% P3»«^ 

sa 

x . 99* Sfeo 

40%"aY% raCQ pMStT 1L 
48 - 37% PSEG nraos 11. 
115- RB», PSEG 0(1X44 12. 
20*, HJI Z PSEQ 01217 11. 

231, 18*« PSEQ p(2J3 11. 

109 96% PSEG pl122S 12 
71 57 PSEG 0(7.70 11. 

731, 58 PSEG 0(7.90 IL 
73 59 PSEG 0(808 11. 

BB 551; PSEG 0(7-52 11. 

607, 54% PSEG (97.40 11. 
88 70 PSEG 0*9.62 11. 

4% 2% PuMcfc 

5-32 1-84 Publekrt 
15% 91, Purtlo .16 
8% 8 PR Cam 

17 11% PU0MP1.7B 

7% 6% PiriPe n 

6% W. PirfPe wi 
21% 10% PutaHm2 

31*, 161, Pu rotat6*i 
TO 1 , 6*, Pyro 
•> .63 33 OuakOStl.40 



SK. <73 B 
3 15% 

22 23% 

7 20*, 2B% 20% +% 

81 21 20% +% 
81 17% 17% 17% 4% 

2*8 W 18% 18% 

18 9 327 28 27% 28 +% 

99 7 2*76 29% 281, 29% 

151KB.-' 884 M* 

6 0 B tiz 

z18 Jrvfb 44% +fi| 
SO ilS% TV*,1lS, + (1i 

7 19% 19% 19% -% 

9 21% 21% 21% 4% 

Z5D 108% 106% 10614-1% 
700 67% 87% 67% -% 
tin 70 70 70 +% 

Z6D 70*2 70% 70% 
z 153066 W; 68 +2% 

z80 85% 65*, 65% — % 
z210 85% 84 85% +11,1 

113 2% 2% 2% 


39% 30 . Sears 1.78 81 10 6103 34% 34% 34% +% 

107% 87% : Sears pt&X8e BS 77 108% 106% 106%+% 

3Pj «% . Sec Pool. 34 80 6 783 27% 26% 27 +% 

11%. SelgU 20 18% 17% IS*, +% 

IS 8 Sveecp^a IS 19 329 40% 39% 40% +% 

*3* . 2B% SvcCp »H 3 271, 27% 27% +% 

!%■ 11% Shaktec.72 81 22 218 14% 14% 14% +1, 

16 Shawta.60 £8 7 100 21% 2P, 21% +% 

<u% 29% sheirr £*5e &i a vet 40>, <o 40% 

301, 21 SMGto.90 35 8 206 28% 251, 28 

*0 25% Slmvln 32 £4 12 22* 38% 37*, 377, +% 

9 Si, Shoecwn 10 199 8% 77, b% 

15% 12 Showtot .60 4*13 7 13% 13% 13% +% 

iff, IV, SlerPad.66 9210 108 18% 17% 18% +% 


Singer .40 LOB 274 39 


12 11 21 13% 13% 13% +% 

6 72 7% 7% 7% +% 

12. 7 295 IV, 14% W% +% 

306 67, 9% 8% +% 

8 6% d 6% 8% 

1.1 13 310 11% 11% 11% -% 

38 418 18 17% 18 -% 

7 239 6*j 6*, B% 

£5 15 1209 57% 55% 56% -% 

■--.»0S 91 QnaO p».56 93 (5510103 103 103 +% 

2«B 1? GuakSOBO £2 20 205* u25 24% 24% 

- ‘ 17 190 9, 5% 5% — % 

85 10 74 29*; 29% 29% -% 

1.1 14 147 22% 2Z*, 22% +% 


2® ?** 25* i? 4 -H*19 12 Sw«a«IJ4 

08% 63% SwBeil 8 
29 Wa 9<Enr A 2 
267, 20 SwtPS £02 
17% 12% Spartan JS 


. 




"'Z-S** 


10*» 5 Quanax 

34% 27 Quasud-BO 

2£i, 14% QkRall .24a 

R R R 

99, 6% RBInd .04f .8 11 E% 8% 8% +% 

45S, 34 RC< 1.04 £2 25 15040(6 40% 47% +7, 

4C 9 29% RCA pi 350 92 Z 120 38 37%38+% 

112 80 RCA (4 4 37 6 109% 106 10B% + Z% 

38.% 32% RCA p( 365 94 4 38% 38% 38% 

9% 6% RLC JO 31 20 1384 6% 6*, 6% -% 

*£ 3% RPC 26 37, 8% 3% + % 

1*% RTE JB 31 9 338 18% 18 18 -% 

i:- 8% a% Radtce 12 359 177, 17% 17% +% 

.47*, 31% RaJsPur 1 22 15 3430 46% 4S, 48% +% 

S % 5% Ramad 53 660 7% 71, 7% -% 

.’21% IB*, Ranut .84 <610 3 17% 17% 1% +% 

6% 2% RangrO 678 37, 3% 37, 

78% 51% Raycm M .6 25 613 72% 69% 7T% +3% 

17% 9% Raymk 20 10 8*, 9% 

53% 36% RaythnlJO 33 11 945 48% 48% 48% +% 

10% 5% ReadBl.40 OB 142 6 ff, 5% -% 

21% W% TWBal 0(213 13 123 IV, dIV, 14% -% 

24 w% RdBat 0(312, 18 10 17% 17 17 +% 

10% 11% RWtel 1.33a B.4 11 1 14% 14% 14% -% 

- - " 15 182 9% 9% 9% 

3815 110 8% 8% S% +% 

32 83 11 -- 10*, 10*, -1, 

306 15-32 7-16 7*16 

£5 15 63 321; 32 32*, -% 

5 1063 9 6% O', -% 

79 1% 13, 1% 

<0 9 101 7% 7% 7% 

33 9 215 49% 48% 49 +% 

52 27% 27% 27% 

1 54% 54% Sf; +% 

30% 


17% 8% Recn&J 
12% 7 Radmn 30 
127, 8i, Reece 
1% % Regal 

43% 27% RelchC .60 
HR, «, RapAir 
3 1% RepA v/1 

12% 6 RpGyps JO 
49% 36 RepNY1.64 

27% 23% RNY pica 13 11. 

56 44% RNY p(B5iOm93 

34% M% RapBk L64 317 28* 32 


...+.V ' 




30' 23% Repa*pn.12 7A 

25% 15% RshCot 32 1.3 

29% 22% Raven .60 

17% 10% Ravare 

571, 32% Ravton 1.84 

26% 21% Revin p ( 

991, 93 Rvtn P® 

24% 17% Rexluri .70 

1S% 11% Rosnrd .44 


32 +1% 


141 27% 28% 27% +% 

329 24% 2*% 24% -% 

£9 31 666 277, 27% Z7*| +% 

3 205 15 14% 14% -% 

12 18 1706 56% 56% 56% -% 

4 26% 26 26 -% 

189 99*, 99% 99% 

30 16 29 23*4 23 23% +% 

31 9 443 14% 14 14% 4 % 


25% Reynlnsl.49 36 6 7551 0% » 26% +% 

50 47% ReyM pKlO 8.4 8 9 49 49 

”ji 4 iS; R^ln I* ’W 111% 111% + % 


Salas flourea are lairfftetaL Yearly hlohs and low, raflacj the 
orenous 52 weeks pkia the conent week, but not ihe Mm 

noted, now o* dMdends an annual (Saoummann based on 
lha latest da d ar aik m. 

^Miand Mao aaetrals}. b-annual rate of dMdand pbs 
^S^wS^nSSuSerred. or no adtan ttoan at Heat 

SSS3H3SS5s2s 

SSSSSfewris* 

-■ taw. ww-wtth wammtx ^^^^ySSdaS S b 
tn-rtaWbution. «y-wtti«rt »iants. jMtf-tSv**™ ano 
In fc4 yU-yiekt z-aales in 


3&a 28*, Si ngr p(350 1L 9 32% 32% 32% -% 

17% 12% SkyHne .48 37 16 193 13% 127, 13% +% 

14*, 71, 8mltWnJ2 <2 12* 77, 7% 7% -% 

717, 50% Smk8 3 <4 11 2949 68^ 67% 68% + 1% 
64% 48% SmucfcrtJO L5 18 68 60% 60 80% +% 

41% 31% SnapGH.10 3412 13513V, 34% 34% 

15% 127, Snyder 2 1< 15 6B 14% 14 % m% 

43% 31% Sons! . 2 88 10 631 34% 33% 34% +1 

19% 13% SonyCptte .9 15 2033 16% 10% 18% 

32% 22% SonUn 1.20 <1 U 23% 29% 29% -% 

4(P, 33% Source 330 8L4 S3 397, 33% 391; 4% 

23*4 19 SrcCp p(240 TL 11 22% 22% 22% +% 

25% 20% SCrtf pt£50 11. 1 23% 23% 23% +% 

30% 24% SoJerMUa 91 12 14 27% 27% 27% +% 

49% 38% Sowhmlb ££12 109 45 44% 45 +% 

35 . 24% 'St»«8<120 . . 3T 10 99 3^’ «% S2% +% 

9 6*4 SoeB*S2jt3l 33 38 22 B% _8% 6% 

A scaESw^-isB 2903 ^ -av, »*, +V 

23% 17% Spu0lC9O4 M. 6 4335 20% j 20% 20% +U 

28% 22% SotaOteLBO 7J 8 121 24 23% » +% 

44 31% »ETI £72 98 11 321 40% 39% 40% +% 

271, 22% SoRy 072.50 99 15 26% 26*, 26% +% 

31 24% SoUnCO.72 87 47 25% 25% 2S% +% 

39% 24% Soutind 1 £8 9 1229 391, 38% 38% +% 

55 48% ScxitMpI 4 7< SI 54% 54 54% -% 

179, 11% SoRoy .12 .7 18 5199-17%. 17% 17% +% 

ff, S% South rt24b £8 5 460 8% 8% 8% 

51% 47 Sank pMTBs K 11 49 4*, 4tf, -% 

31 18% SwAttt .13 & 14 2536 24 23*, 2* +% 

M% 11% Shtfor 101313% 13% 13% +% 

7.0 8 152 177, 17% 17% 

7.6 8 1408 79% 78>, 78% +* L 

£1 B 28 25 24% 24% -% 

91 9 430 247, 24% 2V, +% 

_ . 37350 It Wt 14 14 

27% 15% SpedP 43 20 19% 20 +*, 

59 36% Sperry 1.92 <1 80 175047% 467, 47% +% 

38% 307, SprtagNJ2 <4 20 138 3«% 3* 34% +% 

43% 3S% Squad. B4 *812 377 38 37% 38 +% 

72% 48% Sqaibb 178 2517 2082 701; 68% 70% + 1% 

23% 18 Staley JO 36 24 341 22% 22 22% -% 

237, 18 SlBPftf .56 £7 12 103 20% 20% 20*; +% 

17% W% StUotr 32 £815 441 11% 11% 11% +% 

55% 39% StdOOffiJO — ~ “• 

23% 10% StftaoOB.40 
18% 12% Stande<S2 
31% 237, StanWkl.O* 

37% 267, StarreW Oe 
11% 9% StaMSGJOS 

a 2% Staego .12 
iff, Sterchl .76 
12*4 9% StrtBcp .76 
37% 26*, SurtDdJO 


53 9 2600 53% 52% 52% -% 

£4 7 188 17% 16% IV, -% 

38 10 73 T3*a 13% 13% +% 

3611 217 29*, 28% 29 

3210 6 34% 34% 34*, -% 

11. 92 107, 10% Id's +% 

<6 V 2% 2% 2% 

<0 10 10 191, 19 19 -% 

35 9 106 11% 11% 11% +% 

34 14 305*38% 3V, 35% +% 
2B<, 15>, Sevrvf 126 <5 1095 u2B% 29, 26% +% 


StwwmLSS 

45% 38% StoneWIJO 
34% 2* StarwC .60 
51% 84% StapShp-YO 
21% 16% SfcrEo 192 
5 1J vJSiorT 


90 


Sttrer .40 


59 20 41 28% 28 28% 

37 8 17 43% 43% 43% -% 

£2 34 IBS 27*, 26% 27% +% 

3011 547 377, 37 87% +% 

&B 14 689 19% 19% 19% +% 

364 1», T% 17, +% 

4 1KJB uS0% SB*, 90% +% 

21% 17 StrtMl nisoe 7.0 83 10 10% 18% -% 

197, IV, StridRi .80 <0 38 174 u20 Iff, 20 +% 

El, 3% SuavSh 2 4% 4% *% 

39 26% SunCh .48 1.4 12 3* S*% 34% 34% -% 

11% 6% Surd 19 9% Bi; 9% 

59% SunCo 230 <4 11 643 52*, 51% 52 +% 

110% 90% SunC (*£25 £1 1 107% 107% 107% + 2% 

49% 40 Sundatrteo <0 12 77 46% 45 45*, 

11% 5% Suntan 536 6% 6 8% -% 

7% 7 Sunta prt.19 16. 385 7% 7% 7% 

38% 31 8unTr9»20 34 W 216 35% 36 35 -% 

22 IV, SupVafs .38 1.8 17 228 2ff, 20% 20% +% 

48% 29% aup*Sa^8 LI 12 UE7 43*« *2*, -% 

17% 12 Swank .48 3622 36 13% 12% 13% +% 

22% M% Sybron 1 06 36 414 19% 18% 19% +% 

391, 30*i Sybm pC.40 7.3 2 32% 32% 32% 

16% ICR, SynaCp 14 11 11 11 11 -% 

68% 45% Syntax L92 £7 15 2023 u70% 68 701, +2% 

40% 30% Sysco M 1.0 17 1312 1>40% 391, 3ff, +% 

T T T 

50% 3ff, TDK Zle .7 34 39% 39% 391, + % 

36% 27% TECO £38 7.2 W 395 3S% 32% 327, +5, 

12% 7 TGff 12 12 7% 7% 7% -% 

“ Iff, TNP 125 7.0 9 47 T7% 17% 17% +1, 

18% THE 1 35 28 342 SSL 23% 33% 

68 TRW 3 37 38 448 S 80*, 60% +1, 

153 12ff, TRW pr<50 30 20 150 150 150 + 1 

ff, 1% vjTecBt 78 1% 1% 1% 

87% 52% TaflSrdl.16 IS 15 JO- Uiz..703* 77 +% 

21% 12% Talley .15a 3 12 W ff»«*M% 16% +% 

23% 15 Talley pi t 52 T( zio4 09% 19% -% 

01 56% Tamb rt8.4Q <3 14 268 » 79% +% 

* 25>, Tanj. 17 

15% 12% Tndycft 

881, 47% TeMmx 1 

ff, 2** Tetoom 

277*, 227 Teidyn 

24 127, T strata 32 

48% 30% Teiax 

40% 31% TenqdnJ* 

45% 33% TaaiaRH 

1D*% 94% Tene pr 11 11. 

84% 72% Tene pr7.48 37 


a 



39 


ISM 


WM. 

r - t .;s > 

£V-‘.-T- 

fjSV 5 *- - - 

L.‘ 



32% 17% Tardyn 

15 8% Tasore Jt» 37 169 11% 2ft r ^Pa 1 >T% 

27% 2& Tasor pB.18 94 5 23% 

40*, 327, Texaco 3 7.7 26 2707 39 - 36^** 

37% 2*4 TxABe 162 56 9 209 29), J&-7V" 

• “ TaxCm 1J6 59 7 350 2ff, 

50 9 1435 38 

£7 11 118 2ff, 29L ■' 

£2189 394-92 90% 

5051 37, 3% Ayn 

11 11 2537317 16% 

1422 M 29 29 29 * 

897 408020; 28% 28% ! . . 

83 2% to 

37 9 328 4B% 4$, 49 

S3 53 53 ;■ 

23 10 ThrmEs 24 179 2th, 

43*, 30% TllmBea.38 38.17 132 35% 34% 35% +% 

19% 15% Thominsab 37 HI 12 1S% 18% IS*, 

18% 13% ThmMedO £7 12 28 IV, 1«, -Ml, 

18% Thrifty JO £913 486 21% 20% 21 -% 

13% Tldwtr JO 30 250 15», MS, 15 +% 

10% *, Tlgorfti 974 7% 7% 7% 

^ 40 Time .1 18 16 1306 55% 5V, SS%* + % 


TaxEU£20 
25 Texlnd.BOb 
86*4 Textual 2 
4% ’ 1 Taxfm 
31% 14% TaxOGalB 
34% 28% TxPac AO 
31*. 26% TexlM2J2 
V, 2 Taxi) In 
sg% 31 TartranLeo 
M 34% Tttxtr price 39 
11% 6*4 Ruck 85 3 


12 

m> tot to* 

30*4 2V, TolEd 0(375 13 

28 23% ToSd 0t347 13 

337, 28% TolEd pMJ8 13 

20% 18% TolEd pf£3S IZ 

Iff, 15% To£d 01221 12 


or* 

ff S3 Oaze Pwr 

O*. YU E 100* to, (totaCtoa 
11 29% aff, 29 + 

15 27% 27% 27% 

11 33*, 33% 33*, + 

11 19% 19 10% +% 

14 18 T7% 17% -% 


AMEX COMPOSITE CLOSING PRICES 


30 " 9% Tonka a .HI .4 5 446 247, 23% 23% -% 

53% 28 TooWOHtt .9 14 42 SZb 50% 50% -1% 

28% IV, Tret™ s .50 £811 185*22*, 2 »b 2Z* b +% 
18% 11% ToraCo .*0 Z2 11 62 16% M% 18% 

5 1 Tosco 583 v * t f? 

16% 6% Towle 35 6% d 6% 6% 

41% »*, ToyRUs ..26 888 3 <Jr ?dll +?» 


Tracr s .32 1J 12 206 


17% 17?, +% 


66 «% 1S% 15% +% 

35 3B» 


28% 17 
23 ff, 

16 1J TWA pf 2.25 1< „ - _ 

34% 18% TWA pffiZZS 37 35 3M. 33*; 33% -% 

32% 24% Transrrd.SB 53 15 1313 32*1 31% 317, +% 

2ir, ,7% TranbK£28 It. 26 21% 21 21% 

14 11% TARIty 1 82 88 2 Iff, Iff, Iff, 

M% 151, TmCdant-12 7.0 7 18 W 15% 18 +% 

57i« 44 Tranao&n* 1* 48 MOS S0% 48% - 

68% S3 Ttnac p*387 84 16 81 00*, 60% - 

2V, 191, TranEx236 1£ *42 20*, 19% 70% + 

13*1 ff, Transai 7 374 7% 7% 7% + 

102 85% TrG pi 1032 W *40 100*, MO*, 100% + 

25% 22 TrGP pU-50 Ml 11 25 25 25 

xSa 8% TrnaOt* 8 236 12 11% 12 +1% 

a 29% TnwwylJO <0 13 533 45% *5 « 

28*, Timrid .48 M 13 1367 40% 3ff, » . . 

25% 12% Twld wlA 70 73 22 22 -% 

34% 27b TwM pi 2 59 6 33% 33% 33% 

17% 157, Twld 0M.BO IL 5 11% 17% 17% -*, 

43>j 34% Travle<£D4 <6 10 4455 45% 44% 44% +% 

58% SO*, Trav pi 4 16 7.7 163 54% 53% 541, +% 

27% 22% TriCon 348a 13 347 27 26% 26% +% 

30 22 TriCn p<260 93 *5 77% 27 27 -% 

30% 77, Trfaln a JO .7 7 813 29% 28% 29% -% 

34% 23 TrIaPc 1 30 9 32 33*; 33% 33*, 

49% 30% Tribune. B4 1.9 18 3GB 46% 46% 46% +% 

67, 4 TricatrJIe 95 7 SI 5% 5% 5% +% 

7% Sa Then .20 30 13 70 6% 6% 6% -% 

' 12% Trinty .50 38 67 13 Iff, 13 

14% TiSEaglOb J 27 664 34% 33 34 +% 

9% TrUE 0*1.10 59 236 Iff, 19 18% -% 

21% TucsEP 3 7.6 9 3408 39, 39*, 38% +’, 

16% 9% Tutex AO £9 15 170 uW, 18% M% 

41 30 TycoUj .60 20 11 92 39% 39% 39% -% 

17% 13 Tyler S .40 31 II 344 13% 13 13 -% 

U U U 

5S% 39% UAL 1 20 3831 49% 47% 48% + 1% 

36% 28 UAL B* Z40 7.8 422 31 30*, 30*, +% 

17% KJ7, UCCEL 16 62 IV, 14% 14% -% 

30 22% UOC n 4 16 17 250 24% 2* 1 , 24% +% 

24% 18% UGI £04 9J 11 107 21% 21% 21% +% 

11% 8% UMCRe* 313 10% 10% W% +% 

14 10% URS .40 3813 68 1T% 11 11% +% 

38% 23% USrG £20 31 51 3291 3B% 36 36*, +% 

44% 28% U8G a 168 <2 6 809 39% 39% 39% +% 

19% iff, UniFm 20 1.3 13 54 15 IV, 15 +% 

117* 4 B4% UntNV 2.72a £3 12 292 ui 19% 1*0% 119% +2% 

41% S3*, UCampl.64 4 8 15 2345 35 34% 34% -% 

64% 33% UnCartlUO 36 2824 60% 50% 59% -% 

71 5% •' “ 


M% 

35% 

W, 


% 

% 

LMonC 
UnElect 84 

9.B 

38 

28 

UnO pi 4 

12 

98% 

44 

Una ptaeo 

12 

34% 

26), 

UnEi ptM 4 

11 

32 

21 

UnE) pt2.96 

1£ 

a 

St 

UnS p(213 
UnQ pC- 72 

IL 

10. 

68 

52 

UnQ {47 44 

1£ 

7; 

55 

UEI p(H 6 

12 

24 

22 

UnExpe 4le 

1.8 

5ff, 

37% 

UnPac 180 

3.8 

115% 87% 

UnPc p)7.25 

66 

70 

SO 

Unryl p i 8 

1£ 


5% 5% 


£200 33 


+ 1 


33 33 

ZlOO S3 63 53 

24 31% 31% 31% +% 

29 26% 257, 25% -% 

“ 19 19 -% 


10 19 


2 26% 26*; 28*; 

2100 63 63 63 

2100 05 65 65 -1 

146 22*, 22% 22% - % 


283 111 
Z0GO67 
42 3 d 


109% IUP2 + % 
881, 06*, -% 
27, 2% -% 


5% 3 UmtOr 

23% HP, UnBmd 
18 9% UBrd p( 

33% 11% UCbTVs-W 
43 231, Ur£nrc£46 

24% 13*, INUum 2 
30% 2* IMU 01397 H 20 28% 28% 28% 

31% 24*, unlu (4 4 K 10 29 29 29 


- -% 
II 10 22% 2 2 22 +% 

7 17 Iff, Iff, 

.3 46 295 30% 30 30*, -% 

5982 387 42% 42% 42% +% 
37 4 106 23*, 23 23 


25 157, UnlUna .60 

36% 20% UJerS 1LI6 
17*2 11*3 UldMM 

ff, 2 UPktan 
38% 27>, UcairG -12 

ff, 5 LSHom 
<2% 31% USLeaaJO 
40% 2d, USSboa.92 
33 2Z% USSteelJO 

58% 49% U8Sd pIS 04# 11 
33 241, USSU pl£25 30 


28 9 28 21% 21% 21% -% 

3311 580 35 34% 3V, +1, 

173 171; 17 — 

1 12 ff, ‘ 

.4 7 1 1362 29% 

2138 5% 


17% +1, 
2 % “% 
29% +% 

5 51. -1, 


9 


£5 9 160 32% 31% 31% - 
2414 66 38*, 39 38% + % 
45 17 3882527*2 ‘ “ 

370 54% 

I486 29 


28 


26% -% 


3ff, 29% USTob 172 5510 251 3M| 31% 31% +% 

84% 65% USWaa6.72 73 B 3656 00% 79% 79% -% 

13 9a UnSlck 13 22 0 8 8 

*5 3* UnTacM 40 34 10 3064 41 40% 40% +% 

39% 31*, l/Tch pt£5S 72 1210 35% 35*, 35% +% 

25 20% UnfTai 732 88 9 949 22 £1% 21% v-% 

21 15% UWR I -26 73 11 25 177, 17% iff, 

17% unmdeJO 10 15 41 19% 19% 18% +% 

. 16% Urnvar .80 3 9 7 350 201, 20% 23% -% 

28 21% UnM+fL12 4 1 10 S3 27 26% 27 +% 

23% 16% UnLaaf 1 48 6 162 20>, 20% 20% +% 

S3 2B% Unocal L2Cb 41 7 1838 29% 29*, 2B»; r% 

123 61% Uojo(m2.a0 £3 20 2052 ul2<% 121% 124 +ffj 

43 31% USLFE1.12 £9 11 459 391, 37% 39 + 1 

Iff, 9 UkHeFOUM 10. 28 10% 10% «% 

28% 31 UuPL £32 - 94 13 738 25 2**; 24% +% 

27% :2ff, tUVL 0(2)88 7 IL. aU 2 -E 6%- « « -% 

28% 28% U(PL pB.90 IL ‘ 2 '27 27 27 r % 

*3% 49T IL : If 1 2e*2*T?S« -% 

ao- .16% -mPL . 'ptto* ia • 13 "i9V - y3% is% +% 

27 M% 0UWCo1.4Cb 36 7 164 21%' 21 21% 

24% 20% UlUCo pr£61 11. 2 23% 23% 23% +% 

35% 3ff, UlHCo pK13 1£ 8 35 30, 3V, 

V V V 

VF Corp 1262.7 11 550 47% 46% 47% +1% 

Valero 128 410 11% 11% 11% -% 

Vater pT3-S4 14. 43 2V, 34% 24% ^% 

Valsyln 17 2% ff, 2% +% 

Van Dm 1 <3 7 8 23 22', 23 +% 

Van* 127 u 5 V, V, 

Vaieo pi - 83 13% 13 13% 

42% 22% Vanan 36 1 0 21 569 25% 2V, 25 

Iff, «% varo >40 30 37 313 13% 13% 13*, -% 
256, 13 Veeco AO £5 13 213 16 15% 18 +% 

12 3% Vanda 20 22 10 9% ff, -% 

11% 9% VeatSelJOa IL 73 11% 11 11% +% 

13% 117, Vettmn *25 17% 12% 12% 

01% 29*, Viacom .48 .9 21 2148 M% 52% 54*, -% 

73% 56% VaEP pT7 72 (L zSQO 70% TO TO + '. 

00 70 VaEP ptaeo IL 0 78% 78% 781; +% 


47% 34 

«% ff, 
2S% M 
3% 2*, 
28*, 19 
V, ff, 
«% ?« 


56% VaE p(J7.7£ tl. 

55 VaB» p(7£0 11. 

701; 57 VaEP p<7.45 11 

277, (3% Vfeftaya 


zlOO 80 88 88 +1 

Z780 70% 70 70 + »i 

z1 40 85 % 85% 85% +7 

2467070 68% 70 +1 

W 121 2G% », 26 +% 

61% 33% Vomad 28 74 u62 60% 81% -% 

85>, «6% vuicmeao 33 13 45 as 84% 84% +% 

WWW 

31% 25% WICOR242 86 8 34 26% 26*, 28% -% 

31 8 582 32% 32*, 32% +i, 

£4 68 25% 25% 25% -% 

87 ff, 6% 6% 

1626 27 26% 25% -% 

1 117 117 117 +3%| 

L8 17 SE3 26 25% 25% -% 

9 23% 23% 23% 

L3 16 52 36% 35*; 35% 

39 7 1563 36 36% 3ff, +% 

33 13 388 77% 2S7, 2P; -% 

890 34% 34% 34% -% 

43 12 3188 307, 36*, 36% +*, 

6+8 96 20% IV, Iff, _i, 

<3 7 58 25 24% 2V, +% 

11. 8 MO 22% 2ff, 22% +% 

15 19 965 61% 80% 6H, ♦ 1 

14 11 58 25% 25*, 25% +*, 

23 9 14 ff, 87, ff, + % 

6 20 20 20 

4 10% 10 10*4 +% 

Wettd) .20 11 8 174 17% 17% 17% +% 


39a 26 Wachov 1 
2S% IB*; Wactot.60 
10% 6*, Wamoc 
26*, 10% WIMrt s 
120 64 WIMrt pl 
130% 20 Walgma.50 
25% 17% WkHRsgl.40 
3B», 29 WalCSv.46 
38*» 20% WalUml.40 
27% Iff, Wamco .06 
38% 19% WmCm 

" 317, WarmLI 56 

17% WasnG*.G6 
2 ff, 20<« WNlNafl 08 
24% 17% W\W24I 
66% V, Wave .92 
20% 20*, WaBUn 36 
12 8% WsyGnVD 

24% 13% YtayG (01.80 30 

- 9^ •to-.pfUU 


20% 19 WemRn.391 £0 27 1S% 19% 19*« +*, 

35% 22 WefaMs SO 1.4 19 45 3V, 34% 3V, 

82*, <4 WeUsF £40 * 4 7 738 55% 5V, 55% + % 

50% 42 Wetf pM SOe 9.0 1 49% 49*, 49*, -% 

29** 23% WVFME80 1£ 11 67 241, 24 24% +% 

19*1 M Wendy s .24 1.5 16 8l9 16 15 Iff. -% 

2ff* 17 Wes>CD.48 £1 12 29 23 23% 2ff, 

45% 38*2 WPenPp(4,50 m z330 43% 43 *3 +% 

45 35 WWP1P220 32 15 164 42*, 41% 42*, +7, 

14% ff, WsMTgl.O* — — 

9** 3% WnAIrt. 

3% 13-18 WlAIr nr 

26% 11 WAV p ( 

1% WCNA 
17% WCNAp(7.2S 
133 69% WPad 

S% WUntan 
40% 24*, WnUn pl 
29 WnU (HC 


"A 


2*« 

5 

17*« 5% 

43*4 34 WetgE 12) 
41% 347, Weslvcl.32 
24% Weyertfl.30 


WnU pS 
WnU p fE 
WUTI pl 
wun ptA 


6% vjWhPrt 
14% vJWPfl p(B 
32% 10% vfWhPtpl 
see* 40% Wlhrtpl 2 
32% 25% WhnC 130 <9 
45% 3®, WhrtG p*C3 7.6 
34% .19% WhitahJ 
26% 19% mimah.80 
Iff, », WlebkS 
15% 8 Wrihed 
13% 7% VYUIcxG.10 
33% 261* WW land. 40 
~ £ WitatEI 

f7% ff, WilSluQIO 


29 1 

12 

12 

12 


B 

3123 8 

7% 

8 

+ % 


KB 

3% 

to 

to 

£5 

140 

24 

23% 

23% 

-% 

490 
4£ 38 

10 5 

1% 

% 

1% 1% 
d17% 17% 
12P* 1251, 



808 

10% 

10% 

IP* 

-% 


ID 

X% 

3P* 

2T* 

+ 1 2 


1 

37 

37 

37 


70 

to 

to 

P* 



83 

11% 

««% 


-'a 


6 

35% 

a?i 

35% 

+h 


24 

13% 

13 

13 

-% 

£7 13 23680u43% 

43 

43% 

+ 3, 

36 10 373 

37% 

35% 

37% 

+ % 

50 Z 

£101 28% 

25% 

261, 

+ 1 

7J 

KM 

38% 

38 

38% 

+ % 

9.4 

105 

40 

47% 

48 

+ % 


zioo ill, 

to 

21% 

S5* 

;* 


WlnQv 1.74 
Wbmbg JO 
Winner 
Winter J 
VDSCEP2A0 
972% WftE pfS.90 97 
WtaG 01255 97 
WtacPL2J6 
WbcPS£86 


4340 16 16 16 

<S 10 1522 44% 427, 44% + 1% 

1069 31% 30% 307, +% 

1 39% 39% 39% -% 

9 113 24 23% 24 +% 

£9 10 292 20% 2D% 20% 

38 18 11% 11% 11% 

12 24 11% 11% 11% 

■8 5 84 13 12% 13% +■• 

<7 22 2136 311, 29% 30 -ri 

121 3% 3% 3>, -% 

17 8 6% 6 6 -% 

32 13 239 3$, 33% 33% 

£09 10SS 10*, 9% 10% +C, 


V? 2! 
^ A 

Tf" Tro 

92 92 


+ % 


61% 


19 87 £11, 20% 20% 


29 12 7K 47% 46% +7% +% 


23** Timplx 
58% 37 IrfTwMI.38 

gfc 43% TlmkHlIJOB <2 54 157 431, d41% . 

4% Titan 73 6% 8% 6%' +% 

ft Z Titan p# 1 93 31 Iff, 10% 10% +% 

gfi 2ff- TodSftffJS 47 14 52S 28% 27% 28 

S,* iss, TbWma.48 £7 11 8* 17% Iff,. I7t 2 +% 

”ii* Iff, To£(8i£S2 13 5 5S8 20% Iff, 20 + *, 

US S iSId^aTZ' W. 22 205 55 291, +% 


| £3% <5% ‘Tynns 

,35% 

_ «V 
30*, 94% Zi 
18 7% Z 

57% 32% Zayre 
, 25 16% zanm 


74 71, 

6J 8 395 W, 

*40 92 

1 26*, 2B*, 28*, - *, 

7.8 9 188 37 38*, », +%. 

7.8 9 27 38 37% 371, 

When 148 4 1 9 195 38% 3S, 38% +% 

WoNtW. 24 £0 245 117, 11% n% _% 

Wdutii 2 38 11 819 52*. 51% 52% +% 

WVw pj£2D 30 4 73% 73% 73% +% 

WrtdAr 12 3% 3 3% 

WrtffyiBOa 221* 22 *1% 60% 81% +1% 

WyteLb .32 3 0 25 5$ HP, Iff, W% 


217, IS, Zero .32 1 8 18 107 10% 19% 19*;-% 
37% 23% Zumln 32 38 13 105 35% 34% 35 +% 



i 



60 35 7 6 17% 17 17% +% 

X Y Z 

3 &0 14 3024 50% 50 50% + % 

45 99 7 55% 55% 55% -% 

1.32 4 8 12 214 27% 2ff, 27% + % 

12 1.5 57 481 8% 7*, 8 +% 

.48 J 17 VI 55% 54% 55 -% 

W 367 Iff, Iff* Iff, 


P/ to 

to E IDO, Low Qna Qmf, 

121 v% I*, 1% 

26% 26% + 3 
it*; :r*. 

3% 33i 

SO 50 
S’* to- *« 

^ 

Iff, iff, + V 


AclOn _ 

ASRuN .18 IB 7B 27 
Adobe 28 13 74 i?% 

Aeione 79 ff, 

AlilPbs .80 21 5 50 

AirGal 10 77 p, 

ArCalpMJO 276 II 
Alphain 05 *0 ff, 

Amdahl .20 15 370 11 

AMzeA .52 67 1 14% i4i, m». - 1 

AMmB 52 63 26 13% 13% iff, - % 

AMBId 206 A Z - 7 

APafl £ 16 29 51«, 50% 50% - 1% 

APr« 3*> 2t 5 14% Mh 145, 

ARnylnl 54e 280 IS, U% 15% ♦ % 

V, - % 


ASciE 30 11 

Am pal 06 8 107 

AnOal 75 72 

AndJcb 50 

vjAnglv 101 

AigoPI 12 


20 4% 


V, 

?% 2 
6 6 
2% d 2 
1 

ff, 3% 


6 

2-i- % 

k-' 

i\* % 


AUaxwt 
Avondl .80 13 


Armiin 

A’undl 14 3 20*; 20^ 20*’ + % 

Asmrg JO 2*1 9*; 9<j u% 

A5U0IG 135 Pc 1% 1%-- V 

AUsCM 1169 9-16 d *- 1, - 1, 

3 3*, 3% 3% 

7 15 147, 15 

B B 

BAT In. 15a 2759 4 1-K 315-16 31516-% 
Banarg « e% 6 1 ? 6U - *« 

BaryRG 108 5 43, 5 ♦ % 

Baruch .371 18 4 11% 11% 11% - 1. 

BeiflBr 32 13 373 20> a 28 2d 

BtaCp .72 10 62 u38 Z6' s 30 + 1% 

BgV .40 16 64 15*, 14% if* * % 

Bl natal 1 11 C8u27 2V, 20, * *■ 

BlOuntA .45 14 13 13 \i\ 13 + J, 

BowVal J20 12 10% ID’. ICC, + % 

Bewmr 15 29 4% 4% *% 

Sowne .44 14 1S3 IV, io, 163, 

Brscng 1.G0 71 2ff, 23% 2 ff, » 1, 

c c 

COI 8 3 21% 21% 21% - % 

CM Cp 11 228 10 ff, 10 * *, 

CRS .34 11 140 15?, 15% 15% + % 

Cameo .44 10 9 16% 15% 16% + % 

CWaitg X 102 14% 14% 14% ♦ % 

CasdA 80b 10 2 15 15 

CvyBu 1 16*, 16% 

cnmpH 23 233 1% 1% 

ChmpP .72 15 40 16% 16 

CMUAs 16 14 825 19% *9% iff; - 

OyCos 1 20 9 ? 31% 31% 31% 

Compo 411 12% 12% 12% + % 

CmpCn 312 6% 

Cretan A043 2? 10 

safe** j r* 

CnBntoO .*1:411 24 
vjCoulA 4 181 13% 

CentMD 8 77 21% 21% 21% + , 

Cross -bUVIir 303 33% 32% 33%+ % 
CmCP K 162 17 16% 16*; + % 

CrCPB ff T9 12% iff ? 12%+ % 

C«CPp£CBZr9q 30 23 2ff* 23 -r % 


IS 

ts%* % 
1 %- % 
16% *• % 


6 6 % 

171, 18 - % 

75, 7%- % 

4% 5 

23% 24 + % 
13% 13% - % 


^ 3ft*- 


8% 

6-s 

2% 

off, 

13 

3 


P/ to 

sack to E TO&sKgh tor tSae Ctaga 

Cruicfi 1 61 9-16 *r 9M-*1-ie 

CryaiO 1747 % 9-16 % 

Cub* .» 11 G2 Sl% 21% 21% “ % 

Curbed .98 10 78 27% 37*, 27*, - % 

D □ 

DWG .061 153 1% 1% *% 

Dcnaon 5 135 3% 3% 3% 

DataPa 15 2C9 13% iJ*; *2% * % 

Delmcd 111? t r , ,3 « “ ’* 

PevICp 89 17 13% Iff, 13% 

Dig Icon S3 !% 1% *% 

Diiird 20 16 22 65% 6<% 6<%-% 

Glides 10 ' 3 1 * ' J '* S’* + • 8 

DomeP 2655 1 15-16 dl 31 »« - % 
Ducern 83 31 171 25 » » 

Dintop m 1 1 1 

Dynici 27e 11 125 M% Iff* 13% 

E E 

EAC 40 X 23 8*, 8 

ERC 15 37 V, V- 

EegiCI 12 30 2*« ff, 

Esjgp 6960 7 1) 32% ST; 

Earn Dg 12 1530 13% 12% 

Efim or 110 3 5't 

EmSrv 30 % '■ 

fapey .40 7 29 Iff* 16% Iff, 

F F 

Fablnd .40 8 4 20% KP» SO*, - % 

Fidaia 63 ff, ff? 6% - % 

FtscnP 8ft 19 153 12% 1?; 12% . 

Fluke 1 Ml 10 13 73% 23'? 23% - % 

Fores ft. 30 47 263* 2ff( 25*; 

FkoEI 16 104 213, 21% 21% * % 

FrntHd 9 85 23% 23% 27% 

G G 

gri 1 4% A'a 

GauyO 25 108 1% 1% 1% 

GnlMg 49 15% 15% 15, 

Giaith 68 II 6 33% 33% 33%-- % 

Ginm, lb 21 47 30’- X 

GoleW 226 r, 3% 

GldFU 156 13-16 % 15-16 

GmdAu 40 13 21 IP’- IP’, Iff*. - % 

GrtlkC 48 16 212 36% 35 2S« » % 

G 1 on ms 13 49 23% 23 23 - % 

Greiner 90 11 19 11% 11 11 - *, 

GrdCn 57b ID 26 11% 11% 11% - % 

GitCag 52 65 i+% 14% 14),+ % 

H H 

Hanltcs 50 14 232 23% 2ff, 23% - 

Hasbr, 15 10 477 3a 33% 33% - % 

Hnncn n « p* 9 9% - % 

Hemick .10 9 65 14% 15% 14 - % 

Hers*>0 40 <0 4 % V* V, 

HoJIyCp 24 7 £3 18% 10% 18% * % 

HmeGn 3696 u20% 19% 20% ♦ % 

Hormrs .54 13 e 2 21'- 22 - % 

HrnHer 19 167 ff, 6% 6*;- % 

HouOT 840 453 V, «, V, - 1, 

Husxyg .* 223 7% 7 P, ♦ % 

I I 

ISS 12 SO 4% V, 4%- 1# 

ImpMgl.GO 409 3P, 36'+ 37 - % 

IniigM 6 135 5% 5% 5?* - % 


- 1-16 

* \ 


<e- % 


30%+ % 
3% 


Sack 
InVSy 
IntCJyg .60 

ini mV ,12b 

tafBkrt 
I ft* Brd 


jfc E 10k W U- Cto (toflt 

8 106 H* Y% 1% 

19 11% IP? Y1% 

9 ito ito ’to - !« 
41 ff? to 31 
31 4 33% 33 

J « 

12 S 8 

e% 6** 
to to 
7*, 7% 


33 - b 

5 - % 
to - *4 
to 

7%+ *8 


12S 12*; 12*? “ *1. 
8% 8 B% - % 

. 3% to to 

« 2<S to to , 

>31 S6'; 28 28 - % 


Jaubi 

Jefron .71t 11 ® 

JphnPfl M 

Jahnlftd 3 X 

kavCa £0 7 4 

hCyPh 20 IS 382 
Kiiuirk 1 

Kirtw 

KogorC 232 74 231 

L L 

LaSsrg W M» M* S* " *• 

L0«r 32 18 to to to 

LeisurT 8 144 Oi to to + % 

Lonmf IB 230 37 38% 3ff * ~ % 

Lumet 08 X 23 1<% *4% 14% - % 

LyachC JO 19 21 *0 W Y® 

M M 

s 12 ito ito ito- % 

50 1% 1% 1% + % 

32 9 9 « “ H 

23 2% ?% to 

88 13-16 % -'*- '» 

1» 22 21% 21% 

22 15 18 IT 7 , 17', - % 


VCO Hd 
MCO Rs 
US* □> 

MSS 
Mac -on 
Ua*mn>23S 

kT-shln _ . . 

yjnPi (9 4 1 56% 55% 56 ♦ % 
Malawi 12 8 09 9% ff, ff* * *1 

U4H1U 20 84 Iff, Tr? 17% + % 

HteSia I 16 16 9 771? 77% 77*; 

Uema 60 W II 17% 17 17 - % 

UttiGn 7 «H <% 4 4% 

M44n 44 13 3 10 10 10 

L1if»iW 34 M 21 ff, 8% to 

raitnlE 24 29 193 M% 14% 14% 

Mo net 6 7 7 7 - % 

N N 

MlPatnl .10 519 17 16% Iff,* % 

WV3C l^ta 11 47 uT3% 22% 23% + % 

fi.YT.meA 60 15 173 43% 43*. 43% - % 

TttVfHC 25r 5 24 3% 3% S,- % 

Mole. 14 122 21, 2% to 

NCdOgs 2 10% 10% 10%+ % 

NudDl 10 15 6% 5% to* % 

Numcr 111 6’e to 8% + % 

O P o 

OEA 14 241 19% 19r Iff* * % 

Oak*d .09 12 46 IP 1 , Iff, 18% ♦ % 

CCitaP 12 41- 4% 4% — % 

tear Ml 20 14 14» 14% Ito 14% + % 

PailC a 4$ 20 65 W 37** 3to - % 

PE Cp .25r 54 9-16 9-16 9-16 

8 27 *K»% 27 ♦ % 

119 ?% 2% 2% * *, 

X 3% 3% 3*, 

7 16 16 16 - % 

731; 73*; 73% + % 


PcnniC BO 
PctLw 
PuxirSv 
PilDsm 20| 

Pittvrat 1 BO 11 1 

Pope E* IX 


3% 3': 3%“ '« 


ft SJ, 

“•* *» E ’W,HW* law (tan On* 

P R 

StSSn ” S * ’to Iff, Iff, - '4 

HOfiSOfl -72 27 96 17% 17 1? - % 

Resrt A 32 212 42% 411, *;% + 1% 


Heart B 35; IX 46’j «si‘ #6^ - (’ 

8 7 cL 45. 


RstAsB 

RsIAeA 


ff!- % 
0 

Vi 


4'r- % 

£<+ % 

ff* 

2 '%- % 


Cf 49^ 

Rckwys .a £ £ ,S ,S ,g: J 

nBW 6 41 fiJ, g- 

RytaW BO 14 66 25% 2«? *£, - 1, 

s s 

SJWa 1.45 13 1 33% 39% »% + 

Saga 1 7), 7S n* - i 

Salem 16 *9 5), ff* 0,- if 
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367 17 16*; 17 + % 

.14 34 10*, 10 TO 
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23 2ff; 20 20 - % 

1 «% to to 

78 5>; 5*, 5% + % 

12 19% 10% 19% - % 

80b -21T 3 to 3to 39% 


.12 

.44 

.40 

JO 


*3 7 G>, 7 

85 129, 12% Iff; - % 
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BslnDig 7 4i; 4 4 - % 

BtanFC .400 1167 27% 26 27% + 1% 

BraeCp 17 11% 11% 11% - % 
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CtakTch 15 9 ff, 9 + % 

ChL»m ,38 131 21% 20% 2tp* - % 
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CtaPacs ?W 2D, 27 27’; + % 

Chronr 315 ff- 9 ff- + % 
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187 21% 20% 21-%+ % 
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6 18 15% Iff,- % 

BOB 21% 20 20% - % 

1998 4% 4% 4%+ % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Lower rate 
hopes push 
to record 

EXPECTATIONS of lower UJ5. interest 
rates os toe Fed and major centra! 
banks attempt to bring the dollar lower 
kept Wall Sheet on the boil yesterday, 
writes Terry Byland in New York. 

Some analysts hoped for a cut in the 
Federal Reserve discount rate, althoug h 
Mr Preston Martin, board vice-chair* 
man, would not comment. The stock 
market burst through to new peaks in 
the first half hour and soon renewed its 
advance after resisting the profit-takers. 
The bond market moved strongly into 
the day’s auction of $4.75bn in seven- 
year Treasury notes. 

At the dose, the Dow Jones industrial 
average showed a net gain of 6.84 points 
at 1,375.57, comfortably above the previ- 
ous peak of 1369.29 reached on October 
17. Turnover expanded to 121.7m shares. 

The strong demand at Tuesday’s auc- 
tion of Treasury securities gave toe 
credit markets a strong start. Mr Paul 
Volcker's references to "relatively ac- 
commodative" Fed policies, mirrored in 
toe sharp fail in toe U.5. dollar, suggest- 
ed to Wall Street that interest rate policy 
might be used to lower the dollar. 

Bond prices went into the auction of 
seven-year Treasury notes with gains of 


! around a full point. Another round of 
m a t c h e d sales mom the Treasury, when 
Federal funds dipped to TOs per cent, 
was regarded as a technical draining of 
funds. 

There was some apprehension nWd 
of toe pricing of $1.25bn in six-year 
notes by the Federal Farm Credit 
Banks, although pre-sale indications of 
a 90 basis point premium on the six- 
month Treasury bill were in line with 
expectations. 

In the stock market; issues sensitive 
to interest rates responded fi rmly to the 
trend of the credit sector. In utilities. 
Consolidated Edison, the New York elec- 
trical power producer, added S% to $38%, 
and Public Service Electric & Gas was 
unchanged at $28%. 

Stocks in toe banks, which will benefit 
from any fresh dip in rates in the money 
markets, where they fund their loans, 
turned higher. At $58%, Chase Manhat- 
tan gained S%, Bankers Trust gained $% 
to $63%, and J. P. Morgan added $% to 
$51%. 

The slide in the dollar continued to 
boost pharmaceutical issues. Merck, a 
Dow average constituent, jumped £2 to 
$115%, dose to its 52-week high, while 
Pfizer at $45%, gained $%. Upjohn at 
$124 gained $2%, and Smithkline Beck- 
man was $1% up at $68%. 

But the industrials were less sure of 
themselves, with not even a higher pay- 
out from Exxon - the stock S% easier at 
$54% - lending confidence. Blue chips 
were consolidating after toe frenzied ac- 
tivity of the previous session, and there 
was some caution ahead of toe impor- 
tant economic data due today and to- 
morrow. 

Defence issues stayed on the sidelines , 
as Congress wrangled over the budget 
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8ft- 53.1 S3 2 785 7855 

CS 156395 1565 1969 19594 


.FT-SEIOB 
FT-A All-share 
FT- A 500 
FT Gold mines 
FT-A Long gttt 

TOKYO 
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Tokyo SE 

AUSTRALIA 

ABCW. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 

BELGIUM 

Belgian S£ 


669.16 66454 54346 

73292 72829 59152 

2465 248-4 5C*.7 

1023 10.33 *.056 
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10% 2015 103’%» 10244 102 1 ’6»ia36 
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(years) Max dwye 

1-30 131.03 +0.73 

1-10 12953 +057 

1- 3 12693 +0.35 
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15-30 136.94 +124 

Source.* Man® Lynch 

Corporate Oct 30* 

AT&T Price Yteid 

10% June 1990 101% 956 

3% July 1990 83% 8.15 

8% May 2000 64% 1055 

Xerox 
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Diamond Shamrock 
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COMMODITIES 

(London) Oct 30 Prev 

Sitar (spot fixing) 425 JOp 430S0p 

Copper (cash) £96250 £963.75 

Caffe* (Now) £1537.50 £1,799.50 

OH (spot Arabian Light) 527.70 $27.95 

GOLD (per ounce) 

OctSD Prsv 

London $32625 S326.0Q 

Zurich $326.35 532655 

Paris (fixing) $32754 $32756 

Luxembourg $327.10 $326.75 

New York (Dec) 532750 S32950 
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Dec 9298 9396 9297 9296 
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deficit Boeing remained firm, adding Sfc 
to Si 6. and at $85%, General Dynamics 
ended unchanged, 

IBM, $K up at $131, and General Mo- 
tors, $% higher at $67, .set the trend for 
industrials. Honeywell stood out in firm 
technology issues with a $3 s /< gain at 
$63%. Bethlehem Steel plunged 51% to 
$13tt on higher losses and a missed divi- 
dend. 

But UJS. Steers $3-5bn purchase of Te- 
xas Oil & Gas found a cool reception, 
with heavy trading in both stocks leav- 
ing U.S. Steel down $% at $26% and Te- 
xas Oil down $1% at $16%. 

The Dow transportation average 
soared as airline and railroad issues 
advanced. United gained $1% to $49%, 
and Norfolk Southern railroad $% to 
$71%. 

The new offer from Kohlberg Kravis 
of $47 a share for Beatrice left toe food 
group $14 oft at $42%, with heavy selling 
1 from doubtful speculators. Chese- 
brough-Fond s, another speculative fa- 
vourite, tumbled $2% to $40% after re- 
jecting rumours of takeover **Hr« Also 
surging ahead was RCA stock, which 
added $% to $47% in heavy turnover as 
Wall Street looked for a bid move. 

Rising markets were good for broker- 
. ££L stt ? ck r 5 - ^eh jumped $1% to 
i $29%, helped by press comment, while 
Phihro-Salomon added $1 to 
$3414, B. F. Hutton gained 
continuing worries over battdcjmjmf- 
drafts uprets. .■& ' i 

In toe credit market, short-teSwiiSb 
idled as the Fed again showed 
want Federal funds below 75£ HMjuInt. ’ 
But the bond market held it s e^^ fens , 
with ease, indicating confidmc ^W for- , 
eign demand at today’s in^aanfauc- 
tion of 20-year Treasury bc3S(ff^$ 
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ACTTVE early tradflSJ^&Tokyo yester- 
day saw large-ca Mp f-rfesues change 
hands before the mSSwfereteirned to the 
doldrums, writer Sm&Sp. Nishiwdki of 
Jiji Press. r ^ 

The Nikkei average dipped 

5.26 to 12,808 JWmsBfr trading of 284m 
shares compawaw^Tuesdays 338.8m. 
However, ad^pea^atyaced losses 419 
unchanged. 

al stocks 
on Toes 
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— . — to Y188 and Mit- 
bi Heavy Industries YlO to Y4Q5. 
Tokyo Gas and Tokyo Electric Power 
gained Y3 to Y307 and Y50 to Y2.400, 
respectively. 

Nippon Steel was the most active 
among large capital stocks but the turn- 
over of 9.4m shares showed the l ack of 
buying energy. 

Blue chips were relatively firm. Ricoh 
was active with 7m shares traded. After 
rising YBO at one point, it finished Y20 
higher at Y1.100. Minolta advanced to 
Y1.020 at one stage but dosed at Y903, 
up Y9. Tohoku Metal Industries gained 
Y70 to 72420 and JEOL Y110 to 71,500, 
but Canon lost Y30 to 71,200 and Koni- 
shiroku Y5 to Y725. 

. Investor interest in biotechnologies 
faded and toe shares moved little in thin 
trading. However, Asahi Chemical went 
up 725 to 7775 and Kaken Pharmaceuti- 
cal 750 to 73,220. 

Some speculators seeking capital 
gains bought incentive-backed stocks, 
pushing Sumitomo Metal Mining up Y40 
to Y1.87G in active trading of 6^3m 
shares. Buying appeared to be based on 
speculation that the company might re- 
vise upward its estimate of gold reserves 
at the Hishikaxi rnin» in Kagoshima pre- 
fecture when it announces mid-term 
business results on Friday. Mitsubishi 
Metal also rose, finishing 728 higher at 
YB44. 

Ihara Chemical rose Y120 to 72,730 on 
rumours of its development of farm 
chemicals using biotechnology. Toyoda 
Machine Works rose Y101 to 71,070 and 
Japan Wool Textile finished Y48 up at 
Y805 

High-priced Toho rose Y830 to Y14.880, 
Nippon Television Network closed Y150 
higher at 79^50 and Kokusai Denshin 
Denwa (KDD) was up Y400 to Y28.300. 

Bond trading was generally lacklustre 
except for the 6A per cent government 
bond due in December 1994. Its yield fell 
from Tuesday's 8.470 per cent to 6.320 
per cent 

Most institutional investors stayed 1 
away from the market unable to predict 
the tenns of a 10 -year government bo nd 
to be issued in November. 

HONG KONG 

PROFIT-TAKING trimmed early gair^ 
in Hong Kong which dosed marginally 
up. 

The H a n g Seng index, despite a morn- 
ing increase of 6 r slipped back by toe 
dose to finish 0.65 higher at 105168. 

The early buoyancy followed an an- 
nouncement by Hutchison Whampoa, 
-which closed.20 cents up at HKS26.2Q, 
that it had agreed to develop a HK£2bn 

nil te rminal 

Other properties moved up is sympa- 
thy including Swire Pacific, 10 cents 
higher at HKS27.30 and Hongkong and 
Kowloon Wharf, which added 5 cents to 
HKS7.15. However, Hongkong Land 
slipped 10 cents to HKS0.45. 

Among banks East Asia, at HKS22A0, 
Hang Seng, at HKS 45.50. and Hongkong 
and Shanghai, at HK57.40, were un- 
changed. 


| EUROPE 

Foreigners 
aid climb 
to peaks 

FOREIGN buyers increased their activi- 
ty in Europe yesterday to st i bourses 
higher, some to' records. The optimism 
was assisted by sharp rises in London, 
New York and Tokyo. 

Fraekfurt rallied to a sew peak as for- 
eigners sought blue chips. The market 
.proceeded to snap out of its recent phase 
of consolidation and shrugged off local 
interest rate worries. 

Reports on Tuesday that foreign or- 
ders for the machinery building indus- 
try were up by 14 per cent lent strength 
to the. upswing, and toe Commerzbank 
index registered a gain of 40.4 to 1,753.2, 
its 12th peak this month. 

Daimler-Benz, which has risen DM 
30.50 already this week, added DM 41 to 
take it to a record DM 1,145. 

In banks, Deutsche hit a record DM 
71860, up DM 33.00, Dresdner gained 
DM 9.50 to DM 346.50 and Commerz- 
bank took on DM 14J0 to DM 271.50. In- 
surer Allianz ended DM 32 at 

DM1,798. . 

Machinery makers, responding to the 
increased orders, moved sharply higher 
with KHD up DM 24 at DM 337 and 
GHH DM 4 ahead at DM 217. 

In a lively bond market, prices ended 
50 pfg firmer in reaction to recent sharp 
riprJin*M? and the Bundesbank sold a 
sizeable DM 107.5m worth of paper com- 
pared with a sale of DM 845m the previ- 
ous session. 

Amsterdam also hit a peak yesterday 
with the ANP-CBS general index rising 
1.4 to 225.6. 

Unilever again ted the advance, ad- 
ding FI 6.30 to FI 351 on rumours that it 
plans a takeover in the UjS. Food group 
Wessanen continued to finishing 
at FI 215 after a rise of FI 6. 

Philips, which on Tuesday announced 
a joint venture with Du Pont of toe ILS., 
Closed slightly firmer at FI 49.10, up 10 
cents. Publisher Elsevier gained FI 2.50 
to FI 143 on a higher earnings forecast 


and VNU also firmed, rising FI to 

Sbr-WESSE 

amongthe industrials and 
SdSidler. which umomced on Tuafr 
day that it had bought into 

maker, rose SwFr 70 t o atom 
Chemical company, Sando*. 

450 to SwFr 9.300 on news t^adrug^ 

•manufactures has proven effective in 

SSEt in a higher Brusek and 
utilities showed moderate gams. 

Paris rose for the sixth cons««Jtive 
day on toe back of increased foreign 

^Ftod issues were the strongest 
formers with Carrefour up FFr 87 to 
FFr 2 380 

Stockholm tended to end mixed as in- 
vestors stayed out of the market white 
Milan firmed on steady demand ana 
Madrid drifted lower. 

AUSTRALIA 

THE SLIDE continued in Sydney al- 
though late buying support kept 
prices oft their worst levels and the All 
Ordinaries index lost 3.7 to 1028.9. 

BHP again led toe downward trend. It 
shed 10 cents to AS8.48. bringing its total 
fall this week to 62 cents. A 
The continuing crisis in the tin mar- 
ket left Rension Goldfields,*, the coun- 
try’s main tin producer, 10 cento down at 
AS5.40. But Aberfoyle recovered from a 
series of sharp falls to close lOlcents up 
at AS9A0. f 

Mining s closed mixed with C£R down 
2 cents to A$3J>0, MIM down 5vents at 
AS257 and Westpac up 3 cents to|\$198. 

CANADA . \ 

DESPITE losing early gains Toronto 
traded actively higher. I 

Banks continued firmer with Canadi- 
an Imperial Bank of Commerce trading 
CSV* up at C$39. Royal Bank and Natio&r 
al Bank of Canada both added C$% ttX 
trade at C$39 and C$20ft respectively. ’ 

In Montreal industrials were mostly, 
unchanged while banks and utilities 
were marginally firmer. 


LONDON 

STRONG demand continued to push eq. 

• uities up in London yesterday and the 
FT Ordinary share index dosed 6p high- 
er at a recOTd of 1ML3. 

Some profit-taking was seen e«riy ia . 
the day but Interest revived in the ab- 
sence of any price reaction. 

Among actives Reed Internationa^ 
slipped 2p to 687p on lower than e*pect£. 
ed pre-tax profits. 

Stores and electrical concerns pas 
formed well Boots was 7p at 224p, Woot 
worth added 1%) to 563p and Sound 
Diffusion went up 4p to 48p in active 
trading. 

Other actives included Delta Group, 
up I0p to I72p, Henderson Group, which 
rose 25p to 240p. Hillards, which added 
34p to 221p, Jaguar, 8p firmer at 3% 
and William Morrison, 14p higher al 

162p. 

In the gild-edged market selected 
longer maturities settled a bill point 
higher white shorts were up to Vu high- ) . 
er. ■ 

Chief price changes. Page 35; Details, 
Page 34; Share information, sendee, 
Page 32-33. 

SINGAPORE 

SELLING persisted in Singapore in 
quiet trading and prices drifted down in 
all sectors. 

Traders b lamed toe downturn partly 
on heavy oversubscription for Malay- 
sian Airline System shares which had 
sapped liquidity from toe market 
Among the most active shares were 
Promet which was 8 cents down at 4^ 
SS1.10 and Arab Malaysian Develop- r 
ment, 1 cent lower at 95 cents. Raleigh, 
which has seen strong demand in recent 
weeks, fell 12 cents to SS3.42. 

Banks were mostly lower with OCBC 
down 5 cents at S$8 ,35, 

SOUTH AFRICA 

CAUTIOUS trading ahead of the out- 
come of by-elections dominated Johan- 
nesburg although gold shares firmed on 
the steady bullion price. 

Among golds Driefontein was up 75 
cents at R5G.25, Gold Fields SA added 50 
cents to R35.50 but Buffels shed Rl to 
l R76-50. 

\ Other 1 ' mining s and mining finanrials 
w^re generally firmer. 
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Johannesburg. London and Paris under the name Rand Mines Limited, abbreviated to “RandmJn ” on The Johannesburg 
Stock E x ch ange, commencing on 11th November 1985. 

PROFIT STATEMENT, BALANCE SHEET AND FINAL DIVIDEND DECLARATION FOR THE YEAR 

ENDED 30TH SEPTEMBER 1985 

Tbe niditcd consolidated results of Rand Mines Limited and its subsidiaries for the year ended 30th September 1985 are set 
out below: , • 


INCOME STATEMENT 


Year ended 30th September 
1935 1984 Change 


Turnover 


Operating profit 22L4 14L7 56 

Profit on sale of sub- 
sidiary (Note 1> 9.8 — 

Group profit before 

taxation 23L0 141.7 . 63 

Taxation. (Note 2) 98-1 45 .4 116 

—Normal i I 19.1 | | SuT] 

—Deferred | MA_J | 18A | 

Group profit after taxa- 
tion 1323 96 J3 38 

Attributable to: 

—Outside shareholders 

in subsidiaries 22.8 IAS 49 

— Shareholders in Rand 

Mines limited 119.9 8L5 36 

Shares in issue (000's) 11211 11211 

Earnings per share 

(Note 1) 989c 727c 36 

Dividends per share 359c 280 c 25 

—Interim I Me I | " 75^1 te" 

— Final | 265c J | 205c | 29 

Dividend cover 2-83 2.69 

Net asset value per 

share 5637c 5145c 

NOTES: 

1. Sale of Thesen dc Company (Proprietary) l im ite d 

A- surplus of R9.6 million arose from the sale by Rand 
Mines Properties Limited of Thesen & Company 
(Proprietary) Limited for a net consideration of R27.2 
million with effect from 1st October 1984. After allow- 
Jng for the interests of outside shareholders in Rand 
Mines Properties Limited, profits attributable to share- 
holders of Rand Mines were increased by R7.3 million 
(65 cents per share). '«* 

2. Taxation Wyjg; 

The application of a 1S% surcharge to the taxa&fllxn 
Is applicable to non-gold mining compaaite^AfeS- 
creased those companies effective taxatio# iffigSo 
57.5%. As a result, tbe group’s taxation cba&cm58Te 
year has risen by H9.9 million. After allonge jft the 
interests of outside shareholders in the. aBSfiUf sub- 
sidiary companies, profits attributable Of 

Rand Mines were reduced by B7 J 
per share). 5 


BALANCE SHEET 
Source of capital 

Share capital and reserves 

Interest of outside shareholders in 
subsidiaries 


At 80th September • 
1985 19S4 

Bin Rm 


Long term liabilities— Escom 
—Other 

Deterred taxation (Note 3) ... 


Employment of capital 

Fixed assets 

Investments 

Current assets 

Stories and stores 

Debtors 

Cato and short term Investments 


Total assets 1 287A 

Current liabilities Z08R 



Interest bearing 
Other 


[ 1519) 


3. Deferred taxation— not included in the income 
statement 

Following the increase in the effective rate of taxation 
•J°Dae 5 fl Ve, -,i^ c additional deferred taxation 
Jiabifityof R35.2 million has arisen in respect of prior 
years. The charge attributable to shareholders in Rand 
Mines amounted to R26.6 million after allowing for R8.fi 
mhhon attributable to outside shareholders in sub* 
sidrary companies. 

FINAL DIVIDEND 

A final dividend of 265 cents <1984: 205 cents) per share 
***?• be ®g 1 _ 1 declared in terms of the accompanying dividend 
notice. The total distribution for the year Is 350 cents ner 
to an increase of 25 per cent on thelffi 

Annual financial statements 

B. t. v^fr s TcSiS')V r “* ■ Mani 
G. G. KNOBBS M Directors 

Johannesburg 1 

30th October 1985 


Notice Is hereby given that dividend No. araraHrcepa per 
share has been declared in South Afriritti^^teicy, as a 
final dividend in respect of the year entefcgESepteraber 
1885* payable to members whose mgftWSgrtfeg.’ in toe 
company's register of members at the. tW^QBrbasiness on 
29th November 1985 and to persons preBanKtg the appro- 
priate coupon (No. 93) detached fr w i fe ffie warrant -to 
bearer. The dividend on a share f will be 

paid in terms of a further no tic* JsptPgMlished by the 
company's United Kingdom Regis* sj'gtesferaDd Faying 
Agents on 6th December IMS. reEafer of members 
wiu be closed from 30th Novem® December 1985, 
inclusive, and dividend warrants*^ IfcjMhsted on or about 
6lh January 1886. « 

Registered Office: jKJTH: 

15th Floor 'W 

63 Fox Street .’-M 

Johannesburg 2001 

(P.O. Box 62370, / iT 

Wa r5ha II town 2107) -'4V '5 : 

Secretaries in the United ^'Kfipa^U 
Charter Consolidated l ■ . 

•W Ho I born Viaduct Jis - . 

London EC1P 1AJ 


1TKW OF DIVIDEND No. 92 


Johannesburg and London roliLo® bGtweetl 

ssmsssJ^ a* sarssg 

In Johannesburg or in the United ^mp^y 




SAND MINES (MINING & !|r ^5 

«• v. K.^SSSB 

nn JohanneshurH 

Umtg Kingdom Reglstrere, XrsnsSer 1985 

and Paying Agents: 

Hill Samuel Registrars Limited 
6 Greencoa t Place 
London SWlP 1PL 
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